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THE MONEY MARKET. 


THROUGHOUT the past week money has been abundant, | 
and even superabundant, at from 14 to 2} per cent. 
The supply of bills has remained very small, but the | 
demand has been less keen owing to the large amount 
subscribed for Treasury bills. Two million sterling of 
India Bills were applied for on Wednesday, and the 
average rate realised, £4 1s o}d, was higher than : 
been anticipated. The decision of the Government to 
put an end to the moratorium, announced on Friday, 
was received in most quarters with satisfaction, as an 
official proof that the technical situation has improved. 
Thursday’s Bank Return was again very se 








with a further decrease of three millions in other securi- 
ties, due to the important fact that maturing bills are 
still being paid off in excess of those discounted at the 
Bank. The Bank’s. accumulation of gold coin, and 
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bullion has reached the record total of £51,673,000, 
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F , rresm nde . 
Morning Post, the Austrian army... 
é? Gil 


Lemberg, was driven back on the 
Przemysl, 60 miles to the westy 




























of According to the Petrograd cor; re, 
nearly 11 millions higher than at this time last year. 


The Reserve also is much higher on the week and on 
the year. Our banking and currency position, in fact, 
is wonderfully strong, in marked contrast with that of 


er ey ACUating 
Strong free. 

‘hae Gee lortress of 
ard ak } ee 
are along the r; 


PallWay 


to Cracow, and retired into a hilly rect od 
the enemy and, we are afraid we must add, of our | of Przemysl, skirted by the railwa. oll North-wes 
Allies. It is difficult to find what is the depreciation in | northwards for 22 miles to J: nites — here bends 
Reichsbank notes in neutral countries. It is heavy, Siav, another lortress. 


and then goes westwards again past R seszow | 

from Cracow) and Tarnow (48 miles), The , = 
Austrian armies, which had invaded eae 
towards Lublin and Kholm, had been driven hact 

the railway west of Jaroslav; the Kh ad 
its defeat at Tomasoff, on the frontier. on Septem 
5th, was caught in marshy ground between the Vio. 
and its tributary, the San, and lost heavily ip 
wounded, prisoners, artillery, and yn unitions Th 
Lublin army, after being reinforced by three ee 
army corps, failed in a desperate effort to support +, 
Kholm army. These two armies, however, coek ‘enn 
rallied along the 130 miles of railway between Coneis 
and Jaroslav. Jaroslav was reached by the Distal 
on September 17th, and taken on the 21st, after ty, 
days’ bombardment, while Sambor, some 20 miles 
south of the town, is also reported to be occupied b 
Russian troops. Przemysl is isolated, and the Rus 


sians, now they are at Jaroslav, should be a} 


and fluctuates from day to day. The Russian rouble 
goes now at about 115 to 10 pounds sterling, as against 
95 or 96 before the war. The discount rate for three 
months’ bills is a shade firmer than last week, and the 
quotation yesterday afternoon was 34 to 3} per cent. 
Bar gold and United States coin is still flowing in, and 
the influx since last Wednesday is already a million and 
a-half. The growing strength of our gold reserves 
should give confidence to the public and fortify the 
Government in their resolution to maintain the con- 
vertibility of their note issues. 
‘ * * * “ 
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It is anticipated that the announcement of the ending 
of the moratorium will be followed by arrangements to 
facilitate the opening of the Stock Exchange, and also, 
perhaps, by some sort of public assistance to traders 
who are crippled by debts owing to them from abroad. 
As regards the Stock Exchange, it is clearly necessary 


: . ‘ = ade 
that the true market price of Consols and other Govern- | gradually to press back the defeated Austrian armic 
ment securities should be established without delay in | from Lublin and Kholm on to Cracow by frontal and 
the open market. 


flank approaches. Indeed, they are said already 
have taken Rseszow and Tarnow by advancing from 
the north. But the process may not be rapid, for the 
railway skirts a hilly region, lying south of it, through 


which the Russians cannot advance, and from whic 


ah 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


| | | A Fort- |Three Wks| A Month 
| This Week |Last Week. night Ago. Ago. : 


a 2 
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the Austrians, if driven into it, might cut their com. 
munications. Mr Belloc in Land and Water regards 
the news as still indecisive, and refuses to predict ; 





, aA 
Bank rate....| 5 
Market rate ..| eae 


5 5 5 
33 | | 64ga!)60 6% ae an : 
Russian invasion of Silesia until definite tidings com 
about ‘‘ the Austrian forces, with their German re. 
inforcements, now upon the defensive along the San. 
Besides bad weather has arrived, and marching will 
very difficult. : 

On the Serbo-Bosnian frontier, 400 miles to th 
southward, the Austrians have made a stout resistance, 
but are reported (by the Serbs) to have been repeated! 
defeated. They invaded Serbia some weeks ago in the 





MILITARY GAINS AND NAVAL LOSSES. 
Since last week there has been but littlke change in 
Belgium, on the Aisne, or southwards along the bor- 
ders of Lorraine and Alsace. Bad weather has impeded 
the progress of the Allies, but a slow forward move- 
ment has continued on the left in the neighbourhood 
of Lassigny and northwards to Peronne. The long- 
drawn battle has degenerated into a_ sort of siege. | extreme north-west, and have been holding the valle 
The Germans have evidently sent strong reinforcements | of the Drina (the Bosnian boundary) from Losnitz 
into Belgium, and the hopes entertained last week that | southwards, past Zwornik to Lubowitza, a front, 
their right wing would be cut off from its communica- | following the river, of about 60 miles. An advance 
tions with Belgium have not yet been realised. Never- | force seems also to have held the heights east of the 
theless the pressure on the Germans from Amiens is | Drina between Zwornik and Krupanj, so as to stop 4 
evidently severe, and we may hope to hear in a day or | Serbian advance from the latter place over a pass * 
two of another German retreat. Fierce attacks have | Zwornik. It has failed to do so, and the Serbs have 
been made on the French in the neighbourhood of | crossed into Bosnia, to the south, from Bajina Bashta, 
Verdun, but neither here nor in the South have they and taken Lubowitza in the rear from Srebenitza up 4 
met with any important success. valley to its south-west. But they have also cross 

At the beginning of the week civilised opinion | further south from Vishegrad westwards along the 
throughout the world was horrified by a report that in road and railway past Rogatitsa (263 miles) towares 
the fighting at Rheims, now held by the French, the Sarajevo (47 miles further)—a very hilly route. Meas 
Germans had bombarded the town, and had reduced the | time the Montenegrin army, coming northward, appa 
ancient and beautiful cathedral to ruins. It now ap- | rently, through Fotscha, has joined the Serb ve, 
pears that the cathedral was badly damaged, but the | Rogatitsa, but it seems to have also sent a mages ae 
statements that it was actually destroyed are, happily, | More direct route to Serajevo, the Bosnian capi 
exaggerated. The German plea that the tower was | Which is being attacked from three sides as we aaa 
being used by the French for military purposes is a| On the other hand, the Serbs have retired © 
miserable excuse for an odious act of vandalism. strategic reasons’’ from Semlin, and have had 

In East Prussia, it must be remembered, the invad- | repel another Austrian invasion in the north. — ad 
ing Russian armies were heavily defeated by General | On the sea it is painful to record several disasters, 
Hindenburg, and the survivors were driven south-! with but small compensation. On Sunday the anne 
eastwards into Russian Poland through the region of | reported that on September 1oth the German cri" 
the Masurian lakes. But General Rennenkampf (who | ‘‘ Emden,’’ from the China station, alter being. a 
showed his ability in the Russo-Japanese War) has | pletely lost for six weeks, appeared suddenly tall 
now extricated his right wing in East Prussia from | Bay of Bengal, and during the next five days ol 
an enveloping movement that threatened it, and is said | British merchant ships, of which five were ns" 
to be making headway. A German advance on Lodz} the sixth sent to Calcutta with the crews: io 
is also reported, but the Russians are again occupy- | ‘‘ Emden ”’ was next reported to be at Rangoon, og 
ing points from which they hope to surround Konigs- | Wednesday evening bombarded Madras, @™" 
berg. In Southern Poland and Galicia the Austrians | damage to oil tanks to the extent of made 
ave suffered a series of defeats, which have been de-| At the same time an announcement was 
scribed in Russian official reports as catastrophic. ‘of the — total disabling by the German 
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| : « Konigsberg,”” of H.M.S. ‘‘ Pegasus,’’ | succession to Mr F. E. Smith, who has resolved with 
cruise! anchor repairing machinery and cleaning | characteristic gallantry to go to the front. These 
| while at the harbour at Zanzibar. The losses | three principles (we submit) are :— 
|| boilers a at 25 killed and 80 wounded out 1. All British subjects, and all British newspapers, 
were aes 34. Against these losses two SUCCESSES ought to be treated alike, whatever their politics or 
fa ee i The British auxiliary cruiser, ‘* Car-| party. 
-_ i went into action on September 14th off the! 3. Small neutral countries ought to be treated just 
| mania, America with a German armed 


East Coast of South as well as large neutral countries, and large neutral 
,chant cruiser, mounting eight 4-in guns and pom-/| countries ought to be treated just as severely as small 
ond The action lasted one hour and 45 minutes, | neytral countries. 
Pom the German ship capsized and sank, her survivors 
— rescued | by an empty collier. Of the crew of the 
| + mania, nine men were killed and 26 wounded. 
| H.M.S. ° ‘ymberland ’’ also reports having destroyed 
ll wo of — enemy’s launches on the Cameroon River, 
| ne carrving eX] plosive machines. We deal with the 
Il oeges in the Inc (ian Ocean elsewhere, but it is difficult 
I understand how, with our immense preponderance 
‘fernisers and our monopoly of coaling stations, such 
‘enite can be achieved by the enemy. On Monday 
aight at Liverpool Mr Churchill declared that if the 
German fleet ‘‘ did not come out and fight in time of 


war they would be dug out like rats in a hole.’’ On 


3- In order to inflict a problematical suffering upon 
what remains of German industry and commerce, we 
ought not to inflict certain sacrifices and heavy losses 
upon our own manufacturing districts and upon our 
neutral customers. 

A very curious illustration of commercial policy in | 
war has occurred during the last few days. One of the | 
most widespread of our large industries is that which | 
depends upon sugar as a raw material. In some of || 
its branches sugar is more and in others less important. | 
In jam, marmalade, preserves, and confectionery of |} 
all kinds sugar plays a large part; in biscuits, beer |] 
and many temperance liquors it is a smaller but still |} 


he following morning a flotilla of Geman sulemermnns, substantial element. And after bread, meat, and || 
unfortunately, responded to Mr Churchill's challenge, potatoes, sugar is perhaps the most important item }| 
rp irprised three of our large armoured cruisers 20]. 4 working-c lass budget. The Government is so| 
miles from the Hook. Phe submarines a ae much alive to the evils of the high price of suga 
their way at least 150 miles from Emden. t was a} ajused by the dislocation of the eats “sugar industry on | 
yr morning, but the submarines approached un-| 11, Continent, and the almost complete cessation of | 
hserved, and torpedoed the leading _cruiser, the our chief searce of suggiies, ‘at “. ce aineliied | 
‘ Aboukir,” which sank in a few minutes. The Royal Commission to inquire into the matter. It is | 


Hocue’’ and the ‘‘ Cressy,’’ sister ships, imme- 
closed in to render assistance, and were both 
ked, each vessel being hit twice, and within two 


understood that they have bought large quantities of 
cane sugar which will shortly be in England for 
disposal. The German Government is also aware of 


have been lost. Strange and sad to say, there were on 

board the three cruisers 29 cadets from Dartmouth 
'| College, between the ages of 15 and 17, of whom 13 | 
were lost. 


that the y should send it on to us. There immediate 


] 
irs all three had gone down. It is reported that the} ip, objection to allowing such an important raw } 
Cressy succeeding locating one of the submarines mé aaelad as sugar to find its way to Great Britain, | 
ae but a known whether any other) which is probably the largest manufacturer of | 
|jshots took effect. The survivors were rescued =] bise uits, jam, and _ confectionery in Europe 
|| H.M.S. ‘* Lowestoft,’’ several torpedo boats, a British | ¢ ‘onsequently, at the beginning of the war the Ge r-| 
trawler, and cwe Dutch steamers, but out of a total man and Austrian Governments absolutely prohibit et 
‘|complement of over 2,000 it is feared that over 1,200 | the export of sugar, even to neutral countries, for fea 

| 

i 

| 

| 

' 


arose a bitter cry from the sugar growers and sugar 
merchants of Germany, who saw themselves faced with 


} 





ruin. In the last two or three w nie - it seems 
that the German Government has_ modified its 
| NEUTRAL TRADE AND NEUTRAL NEWS. attitude, and that a small quantity of German 


a by fi s 5 sugar has been finding its way to England through 
towards neutral countries, and especially towards those} sian wheat found its way to our ports. At that 
which adjoin the fighting area, should be controlled | time we were very glad to encourage the trade, because 
urely by military and naval considerations, or partly | jt prevented wheat from rising to absolutely famine 
7 Coe rcial considerations and a liberal regard | prices in England. For the same reason we should 
forthe int ctc > ru . . . . 

‘or the interests of neutrals, must be appreciated byevery- | be delighted to receive from Germany through neutral 


me who has given thought and study to the question. | countries this important raw material of British in- 


|| Strategy, statecraft, ; inece are tkelv . . ead ; 
|| srategy, statecralt, and business are not likely to] dustry. But, unluckily for British trade, the desire to 
five the Mme nar ™ ~ . ° aie — ° . : . + . . 
. _ Same answer. Ought we, for instance, to] injure Germany has prevailed, and we are determined 
i} aim mainly at Ane Sa ¢ ¢ / 3 ia8 « > 7 . . . . 
ri y at reducing German and Austrian mer-| not to allow the benefit which the German Government 


| “nants and manufacturers to bankruptcy and ruin in 


1 4 
ii the he pe 


a cae . ; was forced to concede to take effect here ! For on 
| employ tee an oad ‘ating somewhat the growth of un- Wednesday last the Board of Trade issued the fol- 
Sa = gem discontent in Germany and Austria, lowing notification to the Press :—‘‘ As evidence has 
|| °F OugAt we to subordinate this to the interests of our| reached the Board of Trade that, notwithstand- 


OWN Manuta 


‘acturers, workmen, shopkeepers, merchants, ing the prohibition of the export of sugar from 


na ? the f 
cava soles ae eae friendly spirit agg cage ce Holland by the Netherlands Government, German 
ll pionship of whose 0 cae yo the cham-| merchants are disposing of their produce, and 
in the view of =; See Mi = Prag = ie ia * as os payment through Holland, the British 
of the Exchec ant aie a ‘i “ ot ne Chance a Government has had to forbid _the import of 
| embarkis pep end 1e leading motives for| this product through Holland. It is difficult to see 
yes 4 Critical study from every point of view, and 


through Holland will really injure Germany, as nothing 

we can do will prevent Germany selling its sugar to 
es a r pursued are roughly satisfactory. | America if it wishes to take advantage of the high 
eee they ane illogical, “and in some re-| prices now ruling. This would help the British con- 
{Spr or comet Bag that is in the nature of things during | sumer, as the Americans would not require so much of 
| There ara 1 om that follows a declaration of war. | the Cuban crop, which would come over here instead. 
lought to ty a ee least three principles which | The effect of going to the States would be to reduce 
| authorities, aim laid down and practised by the | | Prices ; to what extent would, of course, depend upon 
| inch uding, of cor ary, naval, postal, and commercial, | the amount of German sugar liberated. On the other 
| 


i] we d > not pret 

i + - to answer it, or to say whether the 
CMpromises so 
In some 


It is a problem that requires and | how the prohibition of German sugar into England 
| 
| 


meee . 
|| Spects unf 


8) 
by Sir St: ; 
anley Buckmaster, the Solicitor-General, in| mitted, and we read further :—‘‘ The Board of Trade 





course, the Press censorship, now directed | hand, German potash, we believe, is being ad- 
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are in receipt, through the Foreign Office, of tele- 
graphic information to the effect that permission to 
export hides from France to neutral and Allied 
countries has been accorded by the French Govern- 
ment.’’ So that French hides may be sent into Hol- 
land, and thence to Germany, to be made into boots 
for the German Army! And, curiously enough, at the 
very same time our own rulers have knocked hides 
off the Free List, so that we can seize the hides of our 
Allies as contraband on the way to a neutral port. 

The London Gazette of Tuesday, September 22nd, 
contained a Proclamation ‘‘ specifying certain addi- 
tional articles which are to be treated as contraband of 
war.”’ The Proclamation reminds Us that on 
August 4th a Royal Proclamation was issued ‘‘ speci- 
fying articles which it was Our intention to treat as 
contraband of war during the war between Us and the 
German Emperor.’’ On August 12th the Proclama- 
tion of August 4th was extended from Germany to 
Austria and Hungary. On August 2oth, by an Order 
in Council, ‘‘ it was ordered that during the present 
hostilities the convention known as the Declaration of 
London should, subject to certain conditions and modi- 
fications therein specified, be adopted and put in force 
as if the same had been ratified by Us.’’ After this 
résumé, the Proclamation of September 22nd _pro- 
ceeds :—‘‘ It is desirable to add to our list of conditional 
contraband, and to make further modifications in the 
Declaration of London. Accordingly, we do hereby 
| declare, by and with the advice of our Privy Council, 
that during the continuance of the war, or until we do 
give further public notice, the articles enumerated in 
| the Schedule hereto will, notwithstanding anything 
contained in Article 28 of the Declaration of London, 
be treated as conditional contraband.’’ The schedule 
of articles thus transferred from the Free List and made 
| conditional contraband is as follows :— 
1. Unwrought copper. 


Pig sheet or pipe lead. 
7. Rubber. 


Glycerine. 
Ferrochrome. 
Hematite iron ore. 
Magnetic iron ore. 
8. Raw or rough tanned hides and skins, not in- 
cluding dressed leather. 
As to the first item copper ore, it appears, has been 
sent in large quantities from the United States to 
Rotterdam and Copenhagen, and supplies of the metal 


| 
are urgently needed in Germany for the manufacture 
of armaments. The Times also suggests that nickel 
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should be included in the list of conditional contraband, 
as it is used in the manufacture of ammunition and 
armourplate. 

Another question concerns the Post Office. As re- 
gards the opening of private letters to and from 
neutrals, it is, we believe, quite unprecedented, and 
we are not aware that it was resorted to even 
during the Napoleonic wars. It seems to involve neces- 
sarily both haphazardism and a good deal of favourit- 
ism. Thus some letters, but not all, to and from 
Holland, Norway, Sweden, and Denmark are opened ; 
also a few to and from Italy. So far as we know, or 
have had any experience, letters to and from the United 
States and Spain are not interfered with. It is diffi- 
cult to see what advantages are gained by this proce- 
dure, especially in the case of newspapers. The under- 
standing, we thought, was that if a newspaper received 
intelligence which might conceivably be of some use 
to the enemy it should be submitted to the Press 
Censor before publ'cation. What, then, is the advan- 
tage of opening letters to an editor from Holland, or 
Scandinavia, or Italy? Moreover, those newspapers 
which care to spend the money can send correspondents 
over to procure information on the spot, and thus avoid 
the uncertainty and delay as well as the un- 
pleasantness which results from the opening of 
letters. In any case, a list of the persons who are 
authorised to open letters might well be published, if 
the system is to be continued. 
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would submit to the Governmen; a. 


> te aed 
opening private letters from iettivad eansett Policy 
be reconsidered. Not only would the hee, 
seem to be infinitesimal, but the o 
as we have said, is of necessity haphazard. ara’ 
to involve unfairness. The same ars » and 
degree to the restrictions imposed unen tes D8 Certain 
. 4% ae ° oo Nourahle - 
patriotic British firms in the matter of com rable ang 
by commercial code with their customers. “MUDiCating 
One other point. It is surely 

public should be informed of what is roing iat the 
many and Austria. But Englishmen re oe mn Ger. 
Holland and Scandinavia are actual], wanda from 
man newspapers, and deprived of them by oon 
officials. London firms are not allowed t. a 
German newspapers from Holland, save a: ‘can 
being imprisoned for trading with the wuiiiaia — 
The Times and other newspapers print copious e <a et 
from German papers which they have sonihinty an 
hold of. Surely there is here an opening for th : Bo 
cise of a little logic and common-sense. Why canal 
a useful traffic? The enemy might receive otal 
But if English journalists were allowed to ies oo 
newspapers until the end of the war, the total sum « 
spent would not defray five minutes of the tsiah ea 
expenditure of Germany. i 
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OBJECTS AND PRECEDENTS OF THE Wap. 


THE public discussion now going on as to the orioin 
and purposes of the war is neither barren nor acadenis 
It has a practical bearing upon the duration of the 
war. It is only by ascertaining motives and objects 
that we can give any meaning to such expressions as 2 
Fight to the Finish. We shall endeavour to discover 
and explain as time goes on what are the motives o 
and distinguishing, if need be 
those of the military leaders or political chiefs from 
Let 


standpoint of our own Government. 
On the 18th Mr Asquith gave a formal and on the 


our allies enemies 





the course of public opinion. us now note the 


19th Mr Lloyd George gave a poetical justification of 
the war. 


and ostensibly out of a dispute between Austria and 
Servia, in which we in this country had no direct con) 


cern. And, he added, ‘‘ the conditions of a peaceful 
settlement of the actual controversy were already 1 
sight, when on July 31st Germany, by her own 
deliberate act, made war a certainty.’’ To fill ina litte 
the sequence of events, we had (1) the Servian murders; 


(2) the Austrian ultimatum ; (3) the Russian mobilise) 


tion ; the German ultimatums to Russia ant 


(4) 


France, followed by the violation of Belgian neutraitty; | 


t 


(5) the British ultimatum to Germany. And so, in Ue 
language of the Prime Minister, the result is that we 
are at war, and we are at war “‘ for three reasons. 
In the first place, to vindicate the sanctity of treat} 
obligations, and of what is properly called the public 
law of Europe. In the second place, to assert ana 
enforce the independence of free States, relatively a 
and weak, against the encroachments and the — 
of the strong ; and inthe third place, to withstand,as ¥¢ 
believe in the best interests not only of our own Empitt 
but of civilisation at large, the arrogant claim wa 
single Power to dominate the development le 
destinies of Europe. There is nothing here about 04 
Entente with France and Russia. 
To illustrate by precedent our readiness to re 
war in defence of treaty obligations the Prime ot 
found a parallel curiously exact in the letter, Pal 
think otherwise unfortunate, between the war 0! '/* 


and the war of 1914. He said :— as 
: y ars agains . 

I will go back first to the war carried al gga 
revolutionary Government of France, ane has 


a e yr more + 
which broke out in 1793: and lasted for 


But on the whole, we ° Napoleon, I} 


The war, said Mr Asquith, arose immediately) 
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aged nad then at the head of the Government in tnis 
most peace-loving Ministers who has ever 
wor fortunes, Mr Pitt. For three years—from 
——— ‘utely refused to interfere in any way 

nary proceedings in France or in the wars 
§ them, and as lately as February in 1792, 
sech in the House of Commons, which shows 


-s the shortness of human foresight, he 


never was a time when we in this country 
sconably expect 15 years of peace. And what 
n. that within a few months of that declara- 
*. Minister to war? It was the invasion of 
euaranteed by ourselves of a small European 


here 





ie ree. then States General of Holland. 

<eate, the then ‘ 

Baw exclusive navigation of the River Scheldt. The 
and i ecintionary Government invaded what is now 


. first act of hostility to Holland declared 
f the Scheldt to be open. Our interest in 
ae dll n. as now, was relatively small and insignifi- 
+ what was Mr Pitt’s reply? I quote you the exact 


al 





1 in the House of Commons; they are so applica 


words he uséa in . 
. # the circumstances of the present moment as in 1793. 
anit ‘ —e @ 

Seite will never consent that another country should 
ee. the power of annulling at her pleasure the political 


} 


' 
| 
} 
{ 
} 
| 
rly 200 years the Great Powers guaranteed to Hol- 
of Europe, established by solemn treaties and guaran- 
 : by the consent of the Powers.’” He went on to say that 
This House (the House of C mmons) means substantial good 
tish to its engagements. If it retains a just sense of the 
emn faith of treaties it must show a determination to support 
‘It was in consequence,’? added Mr _ Asquith, 
f that stubborn and unyielding determination 
«. maintain treaties, to defend small _ States, 
the aggressive domination of a single 
wer, that we were involved in a war which we 
had done everything to avoid, and which was carried on 
| upon a scale, both as to area and as to duration, up to 
\| then unexampled in the history of mankind.’’ 





| Now, if Mr Asquith had wished to show that Ger- 


| many’s contemptuous disregard for the treaty of 1839 
'|was merely a pretext for carrying out our obligations 
of honour to France this precedent would have served. 
But, of course, that was far from his thoughts. In- 
deed, Mr Asquith differs, we think, from Sir Edward 
Grey in subordinating our French obligations to the 
‘paramount duty of defending or avenging Belgium. 





And for this reason we call the parallel unfortunate. 


| Surely it is a commonplace of history that the war of 
|1793 was a war against the principles of the French | 
|Revolution. ‘‘It is my object,’’ said Burke when he 
threw down the dagger on February 18, 1793, ‘‘ to 
keep the French infection from this country, their 
principles from our minds, and their daggers from our 
| hearts.”” It was a war without doubt engaged in by our 
\old aristocracy to preserve the ancient monarchies of 
Europe and our own Constitution from the ideas and 
lorces of the French Revolution. The right of the 
Dutch to a monopoly of the Scheldt was a formal cause 
perhaps, but certainly not the driving force or motive of 
| that portentous struggle. At the end of 1792, wrote Sir 
| Walter Scott, “‘the whole aristocratic party, com- 
| manding a very large majority in both Houses of 
Farliament, became urgent that war should be declared 
} against France; a holy war, it said, against treason, 
| Masphemy, and murder, and a necessary war in order 
|to break off all connection betwixt the French Govern- 
| ment and the discontented part of our own subjects, 
| who could not otherwise be prevented from the most 
se, constant, and dangerous intercourse with 
_ These French principles were described by 
itt himself on January 4, 1793, as ‘‘hostile to 
“tary monarchy, to nobility, to all the privileged 

| hae ee fO every sort of popular representation 
cae of nat which would give to every individual a 
lettered ne wr nee of representatives.’’ In short, we 
I publican a, = ¢ war in order to stem the tide of re- 
Seeets of ee But Mr Lloyd George has the 
N that ae ‘ne whole British Press when he declares 
N democracy spose now is to spread liberty znd 
racy, ien we sought to restore the old abso- 

to France, now we seek to relieve 
Stria of their Emperors, and even to 
Russian ally to enter upon the pzth 
‘reedom. Surely it would be easy to 
lel for 1914 than our action in 1793. 
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Last week’s announcement that the railways will have || 
their net revenues made up to those of the corre spond- | 
ing half of 1913 subject to adjustment if the net re- | 
ceipts of the first half of 1914 fell short of those of the | 
first half of 1913 has set the minds of railway stock- | 
holders at rest for the present at least. Railway stocks | 
have been a distinctly better market since the state- 
ment, and they might have been better stil] had the || 
terms of the announcement not been absolutely devoid 
of indication of the duration of the Government’s con- 
trel of the railways. The guaranteed net revenue is | 
for ‘‘ the period during which the Government are in | 
possession.’’ The Government took the ra‘lways over | 


HOME RAILWAYS. 
| 
| 
| 
i 


on August 4th, whereas we know that considerable use | 
was made of the railways for military purposes before | 
that date. How are these services to be compensated ? | 
The simplest way would be to make the compensation 
scheme retrospective as regards the three or four days | 
before the declaration of war. Then as regards the | 
continuance of the arrangement, it is presumably open 
to the Government to abrogate its control of the rail- 
ways at any time, and it m'ght make some small 
economy by doing so, temporarily or permanently, if it 
found that its requirements did not warrant its com- 
plete control of all the railway systems. Having re- | 
gard to the great number of men employed by the rail- 
ways, and the dislocation and diversion of traffic which 
has occurred by reason of the complete or partial 
closing of certain parts, the Government will have to | 
find weighty reasons for releasing the railways while it || 
needs their services even for a comparatively small || 
amount of military traffic. It would, however, be a | 
good thing if the present uncertainty were terminated || 
by a simple announcement that the control of the rail- 
ways on the terms published last week will last, at any | 
rate, for the remainder of the current half-year. The | 
certainty of receiving a dividend nearly the same as | 


ee ICE 


that paid a year ago would stimulate confidence in 
home railway securities, and might assist the financial | 
situation to no small extent. 

The nominal prices quoted for home railway ordinary 
stocks are in nearly every case the same as those 11 
the Official List of July 30th, which prices, of course, 
were upon a basis just about as nominal as those now 
obtainable. In the interim, however, prices have in 
many cases been much lower. York deferred, for in- 
stance, has changed hands at about 41, but is now back 
to 444. The yields on some of the ordinary stocks look 
very good on the basis of the last dividends, but so 
many factors enter into consideration of the future that 
it is impossible to say whether they are bargains at the 
present level of yields and prices :— 


Home Raitway ORDINARY STOCKS. 














Dividends, | - 
, . Yes Yield 
| Rae ceca oF | Official! price (yn Basis 
Name. — . a Sept. 14 of Last 
| First | Second| First = 1914. _ 
| Half | Half | Half Divi 
Year | Year | Year | dends 
| 1913. 1913. 1914. | 
£sd 
Caledonian Ord. ............ 3 4 3 61 6l {514 9 
NEEL asaaectwhedecnes 4% for 1913 as 11z 11? 1/45 0 
Great Central Pret. ........ nil nil nil 204 204 nil 
DO Dak. .ccccccccccccccccs| Mil nil nil | 94 9 | nil 
Great Eastern ...........-- | 3 44 3 | 42ax 424 |517 9 
Great Northern Def......... 3% for1913 e 443 4 1614 9 
Great Western.............. 44 8 4a 1084 1085 |515 3 
Laneashire and Yorkshire.. RS 54 3 76x 7% i511 9 
London, Brighton Def..... 44% feri913|; .. | 72 722 (65 0 
London, Cratham Ord. ....| bil nil nil 108 103 nil 
London and North-Western 6 8 5 |; 121 12k |5 7 6 
London and S.-Western Def.| 14 % fori913 os 28 28 614 0 
IEEE nccancdecdecss la 12 | 4 3lix Sla § 3 3 
Metropolitan Distriet .... nil nil nil 19 19 | ~‘ionil 
MiMamSE Wek. 2. oo ccccccccees 3 53 3 65x 65 {611 9 
North British Def........... | 13 % |for 1913 “4 223 223 | 512 3 
North-* astern .............. | 54 83 5a 1154x | 1154 61 3 
South-Eastern Def.......... 2 % fori yr. 1913; .. Sig slg '6 70 


It does not follow that dividends for the second half 
of this year will be as high as those of the correspond- 
| ing half of 1913, but the intention in guaranteeing net 
revenues may probably be taken as meaning that divi- 
dends will be very close to those of last year. Gross 
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revenues for the first half of the year were in most 
cases but little changed from those of 1913. The Lan- 
cashire and Yorkshire and Great Central showed the 
biggest declines with losses of about 3 per cent. 

When we turn to prior charge securities the ques- 
tion of ‘‘ minimum ”’ official prices comes in. These 
have been fixed at the July 30th levels, and the yields 
at those prices are shown below :— 

Home Rattways.—DEBENTURE and PREFERENCE STOCKS. 




















s a | Yield 
Official | Minimum! ed 
i a Price, | Allowing 
Description. 4s : for 

July 30, Sept. 14, Accrued 

1914. 1914. Sntenent, 

4-42 

Caledonian 4 % Deb. Stock .............. eoe-| 99-102 99-102 409 
Do 4 % Conv. Preference .................. 94- 97 92- 95xd| 4 5 6 
Glasgow and South-Western 4 % Deb. Stock .| 100-103xd | 100-103 | 318 9 
Be a, EID Saccnsccodse wedvesceccs 96- 99 94- 97x4' 43 9 
Great Central 54 % Second Deb. Stock........| 80-84 | 80- 84 4653 
Great Eastern 4 % Deb. Stock............. e+-| 97-100 97-100 | 413 
Do 4% Preference .......... Gh cevtewddeun | 90- 93rd 90- 95xd/ 4 7 6 
Great Northern 3 % Deb.Steck ............... 73-75 73- 75 423 
Do 4% Perpetual Pref. ....... vases abenen ... 95- 983d | 95- 98xd 430 
Great Western 4 % Deb. Stock .............. 98-101 98-101 | 409 
Do 4 % Deb. Stock ...........- ae 105-107 105-107 | 4 0 6 
Do 5% Cons. Preference ............+.+ «+-| 122-125 119-122xd| 43 0 
Lancashire and Yorkshire 3% Deb. Stock....| 73- 75 73- 75 410 
WO 3D, Come. PHGESTORCS .cccccccccscccscce 70-73 | 70- 73x44} 4 4 0 
London and N.-Western 3 % Perp. Deb. Stk.; 75-77 | 75-77 319 0 
RS Ecce saenaneeee ss stneeee | 98-101 | 96-99xd; 4 2 0 
London and 8.-Western 3% Cons. Deb. Stock} 73-75 | 73- 75 410 
Do 34 % Preference ..... Didtdn dines age | 84 86xd| 84- 86xd| 4 2 3 
London, Brighton 4 % Deb. Stock............ 97-99 | 97-99 419 
DS BS PU oo is. cc2 ecco cscs neces. 121-123 | 118-120xd} 4 4 0 
London, Chatham 34 % Deb. Stock .......... 77-80 | %7-8 | 49 6 
Metropolitan 34 % ‘A’ Deb. Stoek .......... 84-86 | 84-8 | 42 3 
De Be % Beckavemes ..........00.0..000.0.00 79- 82xd|  79- 82xd | 470 

Metropolitan District 4 % Prior Lien Deb. | 

ca ee esis eal dpe Gidicasinsoduws 91-97 | 94-97 | 449 
Midland 24 % Deb. Stock ....................| 6l- 63 61-63 | 409 
Do 24 % Perpetual Preference.............. 59- 6lxd| 59- 6lxd; 4 3 3 
North British 3% Deb. Stock ................ 74- 76 74- 76 oe 
De 4H, Peetewemes MO. 8 .....2-ccccccsoces 97-100 95- 988xd! 413 3 
North-Eastern 3% Deb. Stock .............. 73- 75 735- 75 410 
Ee sis iG cin déee wendben 96- 99xd | 96- 39 420 
South-Eastern 3 % Deb. Stock.............. ..| 72-75 | %- 75 419 
Do 44 % Preference vlitrssess""""""| 305-107 | 105-107 -:(| 4 «5 0 
rhese are not all Trustee securities, and the few which 


are outside that group yield round about 4} per cent. 
The future value of all these stocks, Trustee or other- 
wise, depends very largely on the question of the 
future value of money, and that must depend on the 
extent to which our estimates of the rapidity of the 
future material progress of the world are modified by 
the European War. When confidence is lost money 
becomes very dear, which killing enterprise produces 
stagnation, and is succeeded by a period of easy 
money, when funds are seeking investment in restricted 
channels. It remains to be seen whether confidence in 
the ultimate development of new countries will be 
sufficiently reduced to restrict the investment of money 
to home securities. We have not yet reached the 
point when capital shows any signs of growing 
cheaper. The ease in the short loan market is artificial, 
and the demand for capital for longer periods must 
increase rather than decrease for some time to come. 





STOCK EXCHANGE MARKETS AND PRICES. 
(FROM A CORRESPONDENT. ) 


Tue Stock Exchange has done more general business 
during the past week than it has transacted since the 
House closed, eight weeks ago. Each day seems to 
bring an addition—sometimes slender enough, cer- 
tainly—to the number of stocks and shares dealt in, and 
it should not be long before there become available long 
lists of prices at which it will be possible to deal. Of 
course, even now dozens of quotations are more or 
less nominal, and those form a decided minority in 
which transactions can be carried on with any notice- 
able degree of freedom. In Canadas and Steel Com- 
mon, in Shells and in Spies, in Chartered and one or 
two Kaffir gold shares, there is an actual market, which 
is more than can be said of Consols. In the case of 
the Funds, the action of the Stock Exchange Com- 
mittee in fixing 684 as the lowest price at which 
members are allowed to deal with each other has had 
the effect of bringing dealings to something like a 
deadlock, now that this minimum price, for the time 
being, has been reached. Much the same state 
affairs exists in many other gilt-edged securities. Stock 


of | Street. 
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Acadia celia Ta 
quoted at 97-99, for instance, can be picked | 
as a rule, and where this is the case, the a tas at gr} | 
cannot be at all sure of getting gz. naa a Seller | 
pends the course of these prices, and the © News de. |] 
change Committee have been loth to alter th 
tions fixed a fortnight ago, for the simple re © quota. ) 
if they were to do so, they would be obliged ie that, } 
down, and this would mean reduction also 2" then | 
of other investment prices that might be me zs Scores | 
sensibly by receipt of news of success, eithee nt 
or on the Continent. The Committee we ae bo al 
adhering to their policy of keeping prices up 7 a 

. rs T as 


Stock Ey. i 


they possibly can, and no doubt this has had 
effect, inasmuch as it has encouraged re-establish 
of confidence in other markets. If the jobbers j ae 
home railway department know that the price bel 
sols is being treated tenderly by those in whose c ne | 
it lies to alter it, they will have less hesitation in Ate 
home railway stock from the public. Whether or | 
the extension of the moratorium will prove benefcii| 
to the Stock Exchange it is impossible to decide at{ 
present. There is still talk of the House being opened. 
in a limited way, about the middle of next month, bu! 
nothing so far has been announced with reference to} 
setting up machinery whereby Stock Exchange mail 
from bankers and other sources can be guaranteed a 
left standing over a period of years—or, like enlistment 
for the duration of the war. The various echemel 
proposed whereby the Stock Exchange might be rel 
started for business include several which simply lead | 











back to the banks and money-lending houses having | 
the stock left in their hands until such time as the! 


public will reabsorb it. This result would be reached | 
(1) were all present speculative positions. to be can.| 
celled, (2) were they all to be closed at fixed prices, | 
based upon the end-July making-up lists, or (3) were! 
members permitted to hammer themselves upon the te. 
opening of the Stock Exchange. In each of these three 
alternatives the effect would be to leave the stock open 
for the bulls, in the hands of the people already holding 
it, and who have lent money upon its security. And 
the fact that these corporations and capitalists would 
be the chief sufferers in any all-round panic, accelerated 
by pressure brought to bear upon borrowers, consti. | 
tutes the most potent weapon in the hands of those who | 
urge the maintenance of the status quo existing on 
July 30th. 

Foreign Government bonds continue to show a good 
deal of weakness, which is not surprising in view of the 
existing conditions at home and abroad. For example, 
Argentine 4 per cent. 1897 bonds are now quoted at 70, 
against 75 on July 3oth. Japan 44 per cent. second 
series stands at 814, ex 2} per cent. dividend, against] 
87 when the House closed. Russian Fives, from 93, 
have fallen to 89}. Chinese 1912 is about 82, against 
85. Uruguay bonds are well maintained, in conse) 
quence of purchases made on behalf of the Sinking) 
Fund. Peru preference is 25, instead of 28; Brazil) 
scrip 65, instead of 71, and so on. The home railway) 
market, however, has pulled itself together a goo 
deal within the past few days; and Americans went| 
ahead at the beginning of the week, when the satisiac-) 
tory character of the news induced the bears to try 0) 
close further portions of their commitments. Upon 
the loss of the three cruisers, the all-round firmness 0! 
markets tended to shake a little. Had the House been 
open, prices would no doubt have fallen heavily; ® 
things are, the only effect was to narrow business ane 
to suspend purchases. The continued demand 0 
Argentine railway stocks shows that the speculative - 
vestor is alive to his chances, and that he is not afrat 
of risking temporary reduction in dividends in order ‘0 
acquire stock that ought to appreciate materially a" 
end of the war. In Grand Trunks and Mexicans — 
has been comparatively little going on. Canadian 
Pacifics swayed quietly between 159 and 1T; the sr 
pany’s 6 per cent. notes came into further ne 
104. The oil market shows a good deal of a 
more, perhaps, than in any other department in 12 
General opinion favours the 


idea that not * 
° ° >. of Vauid ei 
after the war, but during it, suppliers of liqu 
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by ? : ; 
1 a ea : — “ss€s are not out of propor- | per cent. to pay and an addition of 50 per cent. to the 
: | since the beginnine . f ae ce that have been taken shipping charges. That has now been altered. (2) 
| either in the S, oe = = have not led to | For a large part of August shipping was disorganised 
| sin dae tc arket rate. Indian; by the number of steamers taken for transport work, 
this level of seduihien 8 ares at 2 per cent., and | and quantities of merchandise were left in England, not 
Se mis one that the trade, without! for want of a market abroad, but for want of shipping 


| 
‘remely well; so that, although some of the | embarrassment, can pay. A good test of the destruc- | 
wer than they were on July 30th, in most tiveness of enemy cruisers is to be found in their | 
noteworthy improvements from the | insurance premiums, for while underwriters can afford || 
Holders of oil shares who happen | to work at a rate which shippers can afford to pay, the |/ 
‘esed for money find that they experience | losses are not crushing and trade is not stifled. The || 
to be hard one realising their property. More, too, | most valuable of the captures was the Harrison liner, |) 
ittle cific eer ions. While the price of the raw | ‘‘ Diplomat ’’—a fine boat with a good cargo—the || 
s doing 19 oh seen and Amsterdam is twice that | exact value of which cannot be estimated. What cargo 
product, 1 Salah the adventurous buyer sees in the| the other boats had is not known, but the ‘‘ Clan 
quoted — S per lb an optimistic prospect of what | Matheson ’’ probably carried a considerable quantity of 
<r ee a if not expect, as a result of the mili- | merchandise, as the Clan liners invariably get good 
ne ~ Tene the moment, coupled with the pro-| cargoes to and from Lancashire and Scotland, the 
tary ea there being an eager demand for rubber | greater part of which is insured against war risks with 
von the war has ceased. . _ | London or Glasgow underwriters. 
“Th ‘mining markets are distinguished by strength in The loss of these five steamers has naturally caused 
eer sid mining shares, on the assumption that| some disappointment, but it is part of the price we 
must pay for the co-operation of troops from India, and, 


Transvaal gO , 
; will be more sought after than ever, 
of course, it would be improper to criticise the Admiralty 


old, the metal, 
for not preventing it. A moment’s thought will show 


i shat the early apprehensions of stoppage of mining 
ail hrough lack of German-made cyanide are 
the great difficulty of catching a fast steamer which 
has the whole of the Indian and Atlantic Oceans for 


erations t : ; 
ely to be frustrated by exports of the stuff from this 
IAG) ¢ 

her playground. Most, :f not all, of the captures of 
merchantmen have occurred at the junctions of trade 


intry. Amongst Rhodesians, Chartered hold very 
“OUnU ¥- . : 
routes, because it is only at these points that you can 


adily to 138, and it is a little surprising that Tan- 
be sure of meeting steamers. And what applies to || 


anyikas should be so well maintained at 30s, having 
merchantmen applies also to cruisers. So long as they 1] 
have coaling facilities and keep clear of trade routes 


yard to the remarkable popularity which the shares 

enoved in Belgium, where many of the company’s pro- 

sretors must have cruelly suffered by reason of their 

solendid spirit of devotion and patriotism. De Beers 

have dropped heavily, and it is understood that pres-| they are very difficult to catch, and if they are suffi- || 

ure to sell proceeds from France, while the likelihood | ciently well informed to strike at the trade routes when 

¢ such luxuries as diamonds being required in the near | British cruisers are out of the way, they are certain 

ture is not problematical. The Broken Hill group} to do some damage to our trade. Comparatively few 
of the commerce destrovers have hitherto been caught, 
but the navy has done an invaluable service in shepherd- 
ing them and keeping them on the move, and if, as 
time passes, their coaling facilities are reduced, their 


rallied, after showing distinct weakness induced by a 
power both of destruction and of escape will rapidly 
diminish. 


Me - 
statement issued by the Zine Corporation that profit- 

It is, in fact, a striking proof of the organisation of 
British trade that with these German cruisers on the 


able work by that company would have to be sus- 
pended. Within the past few days, however, rumours 
got about to the effect that two or three sub-committees 
are shortly to be formed, with a view to establishing, 
either in Australia or in this country, the smelting 
works necessary to the prosperity of the Barrier in- 
USHrY. lin shares, which have kept firm throughout high seas we are still able to ship large cargoes and 
hiag for those of the West Afvinaa teatlice, ty hic | on ceca ene enna nee ae 
has heen added pressing inquirv for some of the popu- st! -— ear v to say ae ar trade yee : oT nian wi 
me Seepage np Baw. "Sis eels adden be maintained W hile war lasts, but the steamers leav ing 
ea at : — < Great Britain for India, China, Japan, and Australia 
prices are being made, and on bases not altogether un-| are carrvine verv full cargoes, and at almost every 
sailing a good deal of stuff is shut out for want of load- 
ing space. To some extent this is accounted for by the 
diversion of tonnage from the pursuits of peace to the 
purposes of war, but when full allowance has been 
made for this factor, we can still say that the volume of 
trade—as judged from every-day business experience— 
is encouraging, and that our Eastern commerce has 
suffered much less than might have been expected. 


reasonable ; while, for the rest, the process of negotia- 
Last month’s Board of Trade returns showed the fol- 


tion, toilsome and disappointing as it often is, suffices to 
lowing movements in our export of piece goods to the 
East and Australia :- 
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g a little grist to the Stock Exchange mills. 





OUR EASTERN TRADE AND SHIPPING. 


‘HE German cruiser ‘‘ Emden”’ last week made a 
sudden attack on British trade in the Bay of Bengal, 
ind succeeded in destroying five steamers with their 
irgoes, between the roth and the 14th of September. 


,\\ nere she came from is not generally known (she had 


1 


29 n am te public view since the beginning of the war), ee nae Aug., 1914 
ut she : id presumably learnt that troops were being Bombay 1.139.012 canes 
mveve fre): nels a is ‘ € ee ee , iw, ** ’ 
cee eae . dia, and seized the opportunity to do Madras ....... Giaseeaeks 236,394 .. 149,507 
y much lamage as possible while the conveying IO oss cccncconced 1,504,767 .. 999,574 
Hsers were absent from the Indian coast. The SUrMAh.....seeeeeeseeees 167,081 .. 66,429 
Steamers sunk by her were as follows -— Gece cecs Dbieaeedns 1,056,397 .. 597,345 
| Steamer a T Australia ............. --. 316,226 .. 269,209 
“ L at”. ons. on qusaninsinthanstoustens 
| ‘nae O00 cecegcesonsesesoees ; as 4,419,877 .. 2,611,891 
‘mtn 664906006046 06% eecesece ¥, a : : . 
| : oo Oh ei seeeeeeees neeeks eck in acecne: Me Chere was thus a reduction of about £1,800,000 in the 
| a ee teeeeeceeeee 7,651 month’s exports of cotton goods to these different 
| “Clan Matheson” .....* een 77 countries. That is not a calamitous, though it is a 
| 2 addition to destroving the Tr gs, | Serious, reduction, and in considering it we must re- 
cargoes on board. she on a ' steamers with British | member two facts—(1) that in the early days of August 
a” op » SHC Over ‘ > nisawe a ° ° . . 7 ¢,¢ - 
*‘Kshings * ant f..: 1 fre uled the Bucknall boat, | trade had not adjusted itself to war conditions, and 
s retrained fro . , ; ce . . 
in aliak dens ral m sinking her presumably | insurance premiums were such as practically to pro- 
‘merican cargo. It was a sucecess- | 


hibit shipping. A business that had been carried on 
, , for a profit of 2 or 3 per cent., or less, clearly could not 
' < ] ra na » ° c . . Bc . . 7 . 

PRED Metehnate « t... 43 unéasiness in the minds of | continue with premiums of 10 guineas Or I5 guineas 


Cruiser, and the episode naturally 
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facilities at home. Bearing these two facts in mind, 


we may hope for a time, at any rate, to see our Eastern | 


shipments fairly well maintained, and to find the falling 


off less than it was in August. How long trade will be | 


maintained is a more debateable point, but at present 
Australian merchants report a good supply of orders, 
and do not anticipate a very serious slump in exports. 
To some extent they are embarrassed by not being able 
to buy in Germany, but except for very special lines 
they are replacing their purchases in Germany by pur- 
chases in this country. When the Board of Trade pub- 
lishes its figures of the direction of trade six weeks 
hence we shall see more clearly how the Eastern trade 
is faring under war conditions. 

The following from the Japanese newspaper Asahi 
gives an idea of shipping conditions in Japan in the 
middle of last month :— 

The European war has broken out just when shipping 
business was about to emerge from its summer slackness, 
and British, German, French, and Austrian steamers have 
withdrawn from business, some being taken up by their 
Governments and others having taken shelter in neutral 
ports. The Nippon Yusen Kaisha and other Japanese 
steamship owners have received notice of the levy by the 
Government of their vessels, and the supply of steamers has 
fallen short. Shippers have shown a sudden activity, and 
coal freights between Moji and Yokohama have advanced 
by 30 to 40 sen, now ruling at 80 or go sen. Timber 
freights between Kitami (Hokkaido) and Osaka or Kobe 
have also advanced by 2 yen or 3 yen. Encouraged by this 
advance, steamship owners are demanding a rate some 30 
per cent. higher in charter money. But from fear of 
danger at sea, and the banks refusing to accept drafts, 
merchants are holding back shipments of cargo, and little 
is being carried. 

Steamers, adds the Asahi, are finding no charterers, 
and the high charter rate is only nominal. 


—ESE SS 


THE POSITION OF ROUMANIA. 
RovuMaNIA is one of the neutral States who, owing to 
their geographical position and the scope of their in- 
terests and ambitions, are naturally keeping a close eye 
upon the progress of the war and the conduct and 
policy of their neighbours. The Roumanian, no less 
than the Italian, Government is at present preserving a 
strict neutrality, but her statesmen are watching care- 
fully both the result of the campaign in Austria and the 
attitude of Turkey and Bulgaria. The intervention 
of Roumania, though at present unlikely, must 
be reckoned as at least a_ distant possibility. 
The economic condition of that State and_ her 
actual military power are, therefore, matters that may 
before long possess some considerable importance. 
Upon the economic side of the question some light is 
thrown by a voluminous report* for the year 1913, com- 
piled by the Roumanian Consulate at Rotterdam. The 
report is an elaborate volume of 350 pages in French, 
and besides touching upon Roumanian affairs, deals 
with phases of the commercial, statistical, and financial 
history of many countries and many industries in 1913. 
The Balkan War was the dominating influence for 
Roumania, the hopes of peace with which the year 
opened being doomed to disappointment. Commerce 
with the belligerent States was practically suspended 
during the war. Although Roumania kept out of the 
conflict until the end, when she secured a slice of Bul- 
garia, and forced her neighbour to consent to the 
Peace of Bucharest, the Roumanian army had to be 
mobilised. Thus the people of Roumania were sub- 
jected both to heavy expenditure and to loss of 
revenue. The Conscription laws in force in Roumania 
are sufficiently stringent to mean that mobilisation makes 
a very heavy drain upon industrial and agricultural 
labour. Her Government issued in January, 1913, 80 
million francs of 44 per cent. Treasury bonds, and this 
was followed in November by the flotation in 
Roumania, Germany, Belgium, and Holland of a 


* ** Rapport Consulaire sur V’Armée, 1913.’ Par A. G.Krédiler, 
Consul-General de Roumaine 4 Rotterdam. 
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Totals .... 5,095,856 .. 5182424 
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The yield of the 1913 maize crop is not given. bn 
the wheat crop produced 29,332,183 ceca 
31,336,522 in 1912; barley, 09,634,207 heet 
against 71504,141 ; and Oats, 12,382,460 hectolitres | 
against 7,321,030. The production of oil, which of 
vides the chief commercial and financial bond eetll 
Roumania and Holland, reached record figures pape. 
of the unfavourable circumstances of the vear fs, 
total Roumanian output for 1913 is given as 1,900,000 
tons, Or 93,000 tons more than in the previous vex 
Higher prices prevailed, and the old producers, there. 
fore, had a good year. The new capital raised fer 
Roumanian oil companies during the year went up 
55 million lei (£:2,300,000). “4 

Thus Roumania felt the strain of the Balkan Wx 
but is naturally in a far better financial position the 
Bulgaria or the other Balkan belligerents. Publics 
venue and expenditure during recent times have rise 
rapidly, the estimates for the past three years reading) 
as follows :— | 


harial, 
ret litres. ag. 
CCLOUITES, againg 


e year. The 


1911-12. 1912-13. 1913-14 

Lei. Lei. lei. | 

Revenue ........ 478,395,230 .. 505,646,930 .. 53630707) 
Expenditure .... 478,395,230 .. 505,646,930 .. 5362005% 
The extra expenditure caused by mobilisation was met 
by the loan previously referred to. In the 1913-14 est) 
mates 81,893,477 lei are voted for the War Depart) 
ment, but a large part of the comparatively huge gratt) 
of 219 million lei granted to the Ministry of Financ) 
is absorbed by interest payments on the National Debt, 
part of which has been accumulated for warlike pur) 
poses. The public debt of Roumania, after the loan 0!) 
last November, stood at about £:75,000,000. Now] 
mobilisation has again taken place, and we hear 0) 
another Roumanian loan of £7,000,000. The peatt] 
establishment of the army is 103,460 officers and mea} 
and 21,500 horses, which in war time can be raised 10) 
over 300,000 men. This force, in view of the immens) 
hosts engaged in the present war, appears compare} 
tively insignificant, but the strategic importance of the} 
intervention of this army from the south of Hunga) 
would be considerable. t 
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THE MINOR METALS. | 
Tue outbreak of a European war, and the closing “) 
the Metal Exchange at the end of July, has —s 
caused a complete dislocation of the metal marke) 
On August 17th a notice was issued opening the 7 
change for an hour a day, but only for the a 
of existing bargains. No prices are allowed = 
disclosed. The removal of German Compl 
caused an immediate hardeaing in iron and al 
prices, and vigorous efforts are now being male 
a view to supplying from other sources those 0 os! 
minor metals which are exported by ou Sea 
notably zinc and alloys. The armament and aman"! 
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are profiting from the destruc- 
artially paralysed the rest ol industry, 
ereatly interested in these supplies. 
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ical progress is a demand that, up 
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this generation has seen the output of some 
called the minor metals growing in 
‘mportance by leaps and bounds, notably | 
: The aftermath of the | 
upheavals in Mexico and in China, 
\merican tariff policy, were among 
accounting for the extreme fluctuations | 
the minor 
of 1913; fluctuations which are likely, 


metals | 


ver, to seem negligible in comparison with those 
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For the last 20 years the Frankfurter 
Noesellschaft has published an annual statistical 
e position of the minor metals. The 
tne contain much valuable information, not available | 
, else in so convenient form, concerning lead, | 
tin, aluminium, quicksilver, and _ silver, 
fore propose to extract some ol the more 


Their | 


steresting points, as has been done on previous occa- 
Crests : : a . > 1 
\ oeneral review of the position in 1913 1S 


an in the following table, which gives the world’s 





: ont tin. For silver the 1913 figures 
Wor.p’'s Propuction in Metric Tons 

1910. I9ll. or 1912. |r 

oy Tons Tons. Tons 

MM nccccces 1,127,009 1,136,000, 0:8 |1,181,800) 4:0 
per. 891,000! 893,800) 0:3 |1,018,600)13°9 
ivcsws w++-| 816,600 902,100/10°5| 977,900) 8-4 
De ccosseccee 114,800 117,600) 2°4| 124,700) 6:0 
commen) <mee | <oscanenienns| meee 

‘luminium ../ 43,800/ 45,000! 2°7} 62.600) 59-1 
Nickel .-| 20,100 24,500) 22) 28,500/16°3 | 
Quicksilver... 3,600 4,100) 13:9 | 4,300) 49° 
Silver ......... 7,427) 7,685 31 3-5! 7,745.41 0-7) 
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was far less in 1913 than in 1912. 


are not 
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- duation in metric tons, for the last four vears, and 
increases in the case of lead, copper, 
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From this table it is clear that the increase in production 
The output of 


lead, zinc, and tin, it is true, continued to increase, but 
the advance in lead fell from 4 to 0.4 per cent., in zinc 
irom 10.5 to 2.0 per cent., in tin from 6.0 to 3.3 


ent 


iric tons. 


per 


t., while copper showed an actual decline of 1.2 per 
ent., the output falling from 1,018,600 to 1,005,900 
In 1912, 58.2, and in 1913, 58.5 per cent. 


' the world’s copper came from the United States. 
Production in the United States decreased 5.751 tons, 


or rather more than 1 per cent., in 1913. This falling 
: in the 
Superior area, caused by a protracted miners’ strike 
, Montana, and was sufficiently 
marked to lead to the circulation of reports of an 
of famine 
However, although the year showed violent 
tuations, extending over a range of £15 10s 
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£sd £s ad £s a £8 al 
Lead........perton 15 3 6 1317 14 171510) 18 6 2)) 
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| Of the world’s production of raw lead (1,186,700 metric 
| tons), 486,900 tons came irom the United States, 
| Mexico, and Canada, 116,000 tons from Australia, and 
| 574,000 tons from Europe. Spain produced the largest 


| many came next, with 181,000 tons. Germany and 
Austria together produced 205,100 tons. Belgium, || 
| with 50,800 tons, Great Britain, with 30,500 tons 
| France, with 28,000 tons, and Italy, with 21,700 tons, 
|follows. The rest are nowhere. The United States, || 
| which produced 407,800 tons, consumed 401,300 ; Ger- | 
|many and Austria consumed 259,000; Great Britain 
191,400 tons; France, 107,600 tons. The price of lead | 
in New York a fortnight ago was 3.85 cents per lb, 
equivalent to £17 12s per long ton. 
The United States produces more than half of the} 
world’s copper, t.e., 589,100 out of 1,005,g00 tons; 
90,000 tons came in 1913 from Mexico, 77,200 from 
| Japan, 41,800 from Australia. 


, 
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Germany and Austria stand first with a production of |; 


52,100 out of the total 186,500 tons; Great Britain next 
with 41,100, followed by Russia, 34,300, and Spain 
23,600. Europe, which produced only 186,500 tons of 
used 643,100 tons; Germany consumed 
| 259,300 tons; Great Britain, 140,300; France, 103,600; 
Russia, 40,200; Austria, 37,200; Italy, 31,200. 
America consumed 351,000 tons. ‘he supplies of fine 
copper in England at the end of 1913 were 11,089 tons; 
in France, 3,192 tons. The low price of copper is 
causing a shutting down of mines in America, and the 
Anaconda dividend has been cut 
quarter to 25 cents. 

In zinc production (997,900 tons) the United States 
stands first with 320,283, Germany next with 283,113, 
and Belgium third with 197,703 tons. Great Britain, 
which only produced 59,146 tons, consumed 194,000 
(19.6 per cent. of the total). Germany consumed 232,000 
(22.2 per cent.), Belgium only 76,400 tons. Liége is a 
centre of the Belgian zinc industry. The closing down 

of the German smelting works and the cessation of zinc 


| 
| 
| 
supplies from Belgium creates a serious difficulty for 


| copper, 


from 75 cents per 


the Australian mining companies and producers of 
metal concentrates, since practically the whole output of 
such a large firm as the Zinc Corporation, averaging 
some £,400,000 a year, is normally sent to Germany for 
treatment. Hitherto the few English zinc smelters have 
retused to treat zinc concentrates, and the products of 
the Broken Hill mines, for example, have gone to 
Germany. American producers of zinc looked for an 
advance in price as the result of the European disloca- 
tion, and the price, according to the Boston News 
Bureau, reached 6 cents per lb, or £26 per ton, about a 
fortnight ago, but by September roth had fallen to 5.60 
cents (£25 7s per long ton) as the result of the disap- 
pearance of the foreign demand. In the week ended 
September 5th there was cleared through the New 
York Customs House 1,120,000 lbs of zinc, all con- 
signed to Liverpool. 

Of tin a little over half the world’s production comes 
from the Straits Settlements (65,640 tons out of 
128,900); of aluminum 22,500 tons (total production 
68,200) from the U.S.A., 18,000 from France, 12,000 
from Germany, Austria, and Switzerland. The tin pro- 
duced in Europe is mainly extracted from foreign ores ; 
thus the whole ore output of Bolivia is shipped to 
England and Germany for smelting. Great Britain in 
1913 produced 22,000 tons of tin, 17 per cent. of the 
world’s output, and the largest share of any European 


country. Of this 5,300 tons alone came from home, 


mostly Cornish, ore. 


Our increased import of the ores 
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is mainly due to the expansion of the South Wales tin- 
plate industry. Tinplate exports rose from 488,820 tons 
in 1912 to 502,840 tons in 1913, and an extension of the 
smelting is forecast in the announcement that a large 
number of mills in the Welsh tinplate trade are re- 
starting. Tin was quoted at 33 cents per Ib, or £152 
per long ton, in New York a fortnight ago. 








TRADE IN THE BALTIC. 


(FROM A DANISH CORRESPONDENT—DELAYED BY THE 
CENSOR.) 
CopENHAGEN, September 11. 

Tue captain of a steamer, which arrived in Copenhagen 
from a Russian port, having had material delay in 
getting away, stated that the Baltic was virtually bare 
of shipping ; he had not seen a vessel the whole 
way. Since then a little more activity has sprung up, 
but there is very little doing. The Russian Baltic ports 
do not count at present on account of the German 
fleet, and the same may be said to apply to Finland, 
with the exception of the Raum6é-Gefle Finnish-Swedish 
traffic. This, up to a day or two ago, was carried on 
both by Finnish and Swedish steamers; but German 
warships in some number having again shown up off 
the Finnish coast, the Finnish steamers have been with- 
drawn from the trade, one of the Finnish boats, it is 
believed, having been captured by the Germans. Some 
transit of Russo-Finnish goods has been going on, and 
it was under contemplation to work up a regular trans- 
mission of Finnish butter, &c., vid Sweden and Norway 
for England. The Russian fleet does not appear to be 
doing anything to help the merchant shipping. 

Under these circumstances, the only available outlet 
for Russian produce is by way of Archangel, where 
there is a fair amount of quay accommodation at dif- 
ferent places on the river. Additional storage accom- 
modation can rapidly be procured, thanks to the 
numerous sawmills which are to be found along the 
river. The number of these sawmills is rapidly increas- 
ing; on a map of 1910 there were 26, on one of 
the present year 37 sawmills were specified. As Arch- 
angel generally closes about the middle or the end of 
October, Russia will then, should the war still be going 
on, be shut out from the sea, excepting the Black Sea. 

Germany has just made official intimation to 
Sweden, the only country which may be said to show 
German sympathies, that a renewal or an increase of 
the commercial intercourse between the two countries 
would be most acceptable. Germany is in need of iron 
ore, of iron, and, above all things, of articles of food, 
but at present there seems to be a sufficiency of meat in 
Germany, so the Swedes are recommended to turn 
their meat into conserves, and keep it for a time, when 
it may be needed in Germany. As for exports to 
Sweden from the latter country, the German Govern- 
ment, it is asserted, will do all in their power to facili- 
tate the same, also in the matter of removing prohibi- 
tive restrictions ; this has always been done in the case 
of coal and cokes, of which stocks are understood to 
be steadily increasing in Germany ; for,.although the 
output is materially reduced, the consumption by the 
much curtailed German industry is still more so, There 
are, however, some difficulties in the way of an export 
of these commodities taking place on a larger scale. 
Firstly, their army transports still handicap the working 
of the German railways, causing a feeling of uncer- 
tainty and dearth of available rolling-stock ; and, 
secondly, there appears to be some difficulty in arrang- 
ing the mode of payment. I have heard of cases 
where contemplated business was frustrated by the 
Germans insisting on cash on delivery to wagon at 
the mines, whereas the buyer would only pay cash 
when the coal was actually on board the German-Scan- 
dinavian ferries. Neither side would accept the risk 
of stoppage in transit through Germany. Otherwise 
there would, no doubt, be some business doing in fuel 
both to Denmark and Sweden, and the difficulties re- 
ferred to will probably be overcome. In the mean- 


THE ECONOMIST. 


ELT 





[September 26, 1914 


time, prices for coal and cokes 
unduly up at the commencemen 
degrees being lowered to mor 
wherever possible a Stringent econ © figures 
adopted. Thus the Danish State r ‘hae Deen j 
duced the number of trains in a natn arts Rave eh 
public lighting is being carried on a aaa Manne; | 
&c. Benzine is getting very scarce “a “oe Sale, | 
almost regained his old position from th the horse bas | 

Some little shipping is going on i —— 2 
and Scandinavia, but the commercial se Germany} 
duced to a minimum; the Hamburg-A We ol 
pany has started a service Libeck-Copenhan oa Von. | 
with a couple of small boats, and a Simin ee 
line is being worked. Then there are a7 Swedish} 
way ferries, respectively between Sasswits Tart 
(Sweden) and Warnemiinde-Gedser (Denes relleborg 
the overland railway route, Hamburg: Venera” an 
mark); the Warnemiinde-Gedser route W a ms (Den 
a time, and there has been very little trae 
On the Swedish State ferries the Swedish Seats - * 
4 per cent. for war risks. Denmark has n 7 pa 
her War Risk Insurance Act passed pe pee 
lines to those of Sweden and Norway ‘ 
aggregate sum insured on vessels : 
amounts to 70,000,000 kr. 

Whilst the international trade has been reduced t, 
a minimum in Scandinavia (no doubt it is * 


picking up), and the Customs receipts in cor 
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have decreased in proportion, less unemployment the 
apprehended has, so far, manifested itself. Theses 
of Danish produce continues to go almost entireh 2 
Great Britain, though with interruptions and he all 
about routes, and the invitation to divert the experi 
from Esbjerg to Germany by means of a steamer - wl 
from this port to Hamburg has not been responded to, 





GERMANY THROUGH DUTCH EBYEs. 
(FROM A CORRESPONDENT.) 
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In peace times Rotterdam is the port for the great is! 


RorrerpaM, Wednesday. | 
dustrial districts of Western Germany, and, now that f 
war has broken out, the city is suffering almost as mut} 
as Germany itself. German boats are lying up there af 
harbour, afraid to move, and even Dutch owners at} 
declaring that it is useless to attempt to carry on trait} 
under the risk of mines on the one hand, and of cor} 
fiscation for their cargoes on the other. But theres! 
still an active intercourse with the German “ hiote-! 
land,’’ and there still remain most of the 20,000 od} 
Germans permanently settled in Rotterdam. In thi} 
way the city is now the best neutral vantage grount) 
from which to learn what is going on in Germany, 0) 
of course, from Germans themselves, but from Dutct) 
business men with connections in Germany who art} 
continually passing to and fro between the two coum 
tries. The general impression which one gathers 5) 
that, despite all efforts, German trade is still paralyse | 
The railways are now running more normally, at 
for passenger traffic, and an attempt is being mace 
reopen the goods service for private transport. Never} 
theless, private orders do not come in, unemploymes) 
increases, and the attempt to secure orders from abroat} 
remains fruitless. In Essen, for instaace, as ! am rt 
formed by a Dutch visitor, the greater part of the a 
is idle. The Krupp works, of course, are coe 







full pressure, but all other industries are as § , 
dead. Yet, despite this business paralysis, ‘he 
remains in Germany a confidence in ultimate 
which is hardly realised in Great Britain. From ™ 
Russian frontier a continuous series of ed 
reported ; the Austrian withdrawal in Galicia “te 
plained very much in the same way as Was a 
retreat in France, while, strangely enough, t wad 
man check and retreat from the Marne 's e 
almost with relief, since, as was reported to ~ Cont 
was among many people a feeling that py oaege 
armies were being ‘‘ too successful,” and that vont 
porary setback of this kind was necessary to P 
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hich appears almost startlingly childish. 
can stand before it, and as soon 
isfactorily occupied, a sister gun, 
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dying trade and from the awful gaps 
t fighting has caused in the German 
nt it is admitted that the losses 
But this, it is said, has been com- 


acated for by victory, and the reserve strength of the 
pense . wa - 


seople 
mentary on t 


wjled up into the ranks. 
\nart from the problem 


has hardly yet been tapped. 
his assertion is the fact, openly admitted, 
- choolbovs of 16 and 17 years of age are being 
One thing must be admitted. 
of unemployment, which 


nears to have got beyond the resources 


German inge 


‘ felt +7 
tself felt in 


A significant com- 


even of 


‘nuitv, and which will only begin to make 
its real horror as winter comes on, the 


vilian side of the war service seems to have been ad- 


mirably orgat 


ised. 


According to what was seen by 


Dutch visitors, there is hardly a woman, rich or poor, 

has not got her special work. The hospital service 
s said to be in every way excellent, and innumerable 
private houses have been given up voluntarily, either 
as hospitals or as convalescent homes for the nurses 


themselves. 
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One excellent service is the provision of 
children of reservists whose mothers 


are now forced to work in order to eke out the pittance 
llowed to them by the Government. 
Dutch observers discredit to some extent the wilder 
At the same 
time, even those friendly to Germany admit both the 
systematic terrorisation of their unfortunate neighbour 
and occasional individual acts of brutality, while Ameri- 
ans in Holland who have recently returned from Brus- 
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tories of German atrocities in Belgium. 


many and Belgium verv well. 


appalling stories of the devastated country- 
ie through which they passed. An explanation of 


me of the excesses was offered to me by a Dutchman, 
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in Belgium, he said, are particularly 


morale 
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the German soldier, accus- 
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In a measure this suggestion 
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THE SITUATION CREATED IN CANADA BY 
THE WAR. 


(FROM OUR OWN CORRESPONDENT.) 


authorities. 


Ottawa, September 14. 
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ears and business of all kinds more or less demoralised. 


Nevertheless, the people have embarked on this grim | 
affair with a great deal of enthusiasm. The enlistments 
are reducing the number of the unemployed, and some 
factories are profiting by the orders for outfitting, but | 
we are all aware that in the end the country is bound | 
to lose, and lose heavily. Not to go further, immigra- 
tion, which here, as in the United States, has fallen off 
greatly, is tolerably sure to be hurt for years to come 
by the knowledge that Canadians are taxing themselves 
for Old-World campaigns, in which, save as subjects 
of the Empire, they have no manner of concern. Yet, 
as I say, Canadians of every origin are not only will- 
ing, but eager, to make the present sacrifice. It would 
be a mistake, however, for Imperialists in England to 
imagine that hereafter they can draw on us for men 
and money ad lib., that we shall jump into war after 
war with the same buoyant spirit, regardless of the 
consequences to ourselves. 
to Britain, but we are loyal to Canada as well, and 
should quickly resent any attempt to degrade her to the 
level of an old Roman colony. 








As usually happens at the end of a boom, the banks 
are blamed for being too tight with their money. The 
exhausted speculator cannot understand why he should 
not be allowed to start anew with the funds belonging 
to depositors and shareholders. As a matter of fact, 
the banks are lending freely to customers who have de- 
cent securities to offer, but are not looking for new 
business, especially if it be of a speculative kind. Under 
an arrangement between them and the Government, 
care will be taken of the maturing obligations of some 
of the individual Provinces, well as of a number 
of municipalities. Meantime, the farmers are prepar- 
ing to increase the area of land under crop, in the 
belief that grain and other prices will be higher next 
year, whilst the Trade and Commerce Department is 
furnishing the manufacturer with information that may 
enable him to extend his sales in South American coun- 
tries to which Germany has been a large exporter. 
Business in general is slack, but there is undiminished 
confidence in the future, which, kept within bounds, is 
an asset of considerable importance. The Finance 
Minister was empowered by Parliament to establish 
a moratorium, but thus far he sees no necessity for it. 
It is possible that two or more of the Western Provinces 
may declare one, for the purpose of affording their 
embarrassed real estate operators a much needed rest 
from the sheriff, and of relieving the Provincial Govern- 
ments from law proceedings that may arise out of their 
wholesale guaranteeing of railway bonds. Should this 
occur, it may damage the credit of the Dominion at 
large as a borrowing country in the estimation of those 
who do not distinguish between Provincial legislation 
and Iederal legislation. 


as 


Harvesting in the West is nearly over. The crop is 
«a short one, and the quality none too good in portions 
of Alberta and Saskatchewan; but both yield and grade 
are about up to the average in Manitoba. Settlers 
from the United States are dribbling otherwise 
immigration has well-nigh ceased. 


in, 


The Dominion Government may have to do some- 
thing at the next session of Parliament for the Grand 
Trunk Pacific and the Canadian Northern. They were 
helped last session, but the financial collapse in Lon- 
don has prevented them from getting all the money they 
needed, added to which their traffic returns have been 
poor, and are likely to continue so for some time. The 
Canadian Pacific has also had a hard experience, not 
only at the hands of the European, and more especially 
of the German, investor, who threw enormous quanti- 
ties of stock on the market just before the war broke 
out, but in consequence of the dulness of trade in the 
East as well as in the West. A few days ago the re- 
duction of Western freight rates ordered by the 
Dominion Railway Board in April, while the sky was 
clear, went into operation; whereas in the States the 
railways have already obtained authority to advance 
their rates to some extent, and are likely in the near 
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cumstances, the demand of the agitator in Western | their stocks in the hopes of a i ai - Te on 
Canada for a still further reduction of rates appears to} yarn market was in chaos, © COtto 
| 
| 
| 








and — fluct 
be somewhat out of place. Another demand of his, for | occurred on the Osaka yarn exchan oe > ations hag 
rates in the prairie region to be reduced to the level of | yarn to China had ceased with = z nil a cok ents 
those in the older Provinces where water competition | change, the banks refusing to accept drafts for am eX. 
prevails—that of the Great Lakes and the St Lawrence | of China unless war risks wer¢ SOF ANY par: 


{ ed and. ac. 
5 @ J, 


at H ankow Were 
“nhan meer price. On T 


in the Provinces of Ontario and Quebec and that of the | risks were high, Chinese mercha 
Atlantic Ocean in the Maritime Provinces—is popular | refusing to buy yarn at the ¢ 


Atlantic seaboard. 


up there, but would obviously be a serious blow to the | day, August 18th, when steamers be: n to he theme! 
existing lines. A while ago he insisted that the| by the Government for transport view of > pe, 
Dominion Parliament should remove our duties on} matum to Germany, marine insurance ices ae “ 
American wheat and flour in order that he might have | trebled their rates to Tientsin a: d ch. aio udd — 
the advantage of sending his wheat free of duty to the | rates then became 7 yen to Tientsin, 14 —* we 
States, as provided by the existing American tariff. Shanghai, and 5 yen to India. At the san ie 

|| But as the price of wheat has recently been higher at import of pig-iron and other metals from 1 

|| Winnipeg than at Minneapolis, he is no longer pressing | China, and Europe came to an end. The ethno 

|| for that change, which in seasons when it would be| sheet, and glass, and dves, and ia 

'| more profitable for the settler to sell in the States than rapidly ; and ‘the price of medicine and drugs imme, 

|} in England would be very bad for the through traffic | from 20 to 25 per cent., Germany being th nt : 

ijof the Canadian roads between the West and the lof supply. The money market became tight. ow; 

\ 


| the precautions taken by the banks. In Osaka. 





August 16th, call money rose above 7 t.. 
the Bank rate at Tokio was over 7} per cent.. 


ea IESE 


s s | ‘i . . 
N B d F | at Kobe S per cent. On Saturday, \uUgUSst Ith 
otes on usiness an inance. oes of ce Bank of Japan stood ail . 
and the gold reserve at 215 million ven, leaving 
| margin of 29 million yen before the untaxable | 
| the amount of notes issued was reached 
| 


War ee in Japan.—-|apanese ne wspapers up to 
the end of the third week in August give us a view 
of the consequences produced by the great war in the 
Furthest East. Nothing could be more flattering to 
the universal power of London in time of peace than 
the effect of the practical closing of our Exchanges 
upon every place of business, from Japan (or China) 
to Peru. Not that this will console our City men for 
their losses, but it may bring to their mind vividly 
the enormous profits which accrue to London from 
its position in normal times. The situation in 
Japanese shipping is cg aree in the concise state- 
ment, ‘‘ Higher freights, but no trade, but we touch 
on it elsewhere in our article on Eastern Shipping. As 
to public finance, Mr Wakatsuki (the Finance Minister) 
said at a meeting of journalists, which was also ad- 
dressed on August 16th by the Premier and the Foreign 
Minister :- 


Rangoon and the War.—-A native met 
remarked at a commercial gathering in Rangoon sow 
after the war broke out: ‘‘ If the banks as well a 
other European firms of Rangoon had behaved 
spirit of self-control, | believe there would have be 
no panic at all among the people.’’ But as a Rangoo 
correspondent of Capital points out, the banks wer 
compelled to call in their short loans for the sutheient 
reason that they were bound to prepare themselves 1 
time of panic for arun on their resources by depositor 
And as to the merchants, who found thems Ives fat 
with a stoppage of imports, or, at all events, a severe 
restriction of ordinary business facilities, it Was it 
cumbent on them to restrict prolonged credit and ‘ 
deal, as far as possible, on a cash basis, ‘dha ing cre 
only to those who could settle their accounts prompt 

t 


: 


It is not at all improbable that Japan may be obliged 
assume en ae according to the oo Y Ger- The writer adds that, thanks to the « iuthorities, Rav 
many’s reply. n that event not only would the abolition ver sa were. * ‘ with poli 
or Teiesaien of taxes become impossible, but the surplus pon. ae ere ‘Seas ; ane a we. wh ' he atonal 
that has been allotted for urgent purposes will have to b volunt ers, and military every Ww! | + only obtal 
used as war expenses. This is very regrettable, but cannot of wholesale traders in Rangoon pole Y it ad 
be helped, since the country is confronted with a grave | credit from European merchants, but give x aa 
situation. It is not at all unlikely that a feeling of pessi-| Burman clients. They are very anxious that ¢ es 
ree ae oe er in aaa ss, and a is desirable | clients should not be given ae a on an 
that by the jomt efforts of you business me le pe ous y, though the pr 
effects on ales ss may be minimised yn far ae gg of ae os. appere ~~ this 5 ily << the retail shops 

of imported goods, especially in hy 
It may be mentioned that the Japanese Government Rangoon, have gone up enormously, and they # 
(according to a recent statement of the Bank of likely to go up still further if supplies remain restricee 
Japan, held a gold reserve abroad of about five millions The reason, we are told, is s! ime 4 enough :— 
sterling, and a gold reserve at home of about 30 
millions sterling, which was about mine millions in 


excess of the security legally necessary against the 


The demand continues the same, or has in waa 
increased owing to the rush there has been to lay 9) 
coming rainy day ; ; and supplies, ow ing to the ¢ = 
notes then issued by the bank. The immediate effect ing of ships for military and navi il Services, pl hee 
of the paralysis which overtook Japanese trade with | security of navigation by the extingul uishing and the ti 
Europe was briefly described as follows by the | remov: al of buoys, the danger of floating n nines, and 
Asahi :- ; | of capture at sea, have fallen off. if - heal 
our shops made capital out of the war Dy whipp® 
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All imported goods are increasing rapidly in price, whik 





to a his ch level before such a course Was 5 ret Am 
exported goods are as rapidly declining. The dec’ine in but the goods were theirs and it was open to 
i > at “7 4 os is W 
|] hemp and straw braids amounts to 40 per cent., while pose of them as they pleased. In acting int his " 
manufacturers and merchants are selling shell buttons at a ever. some of them rw ive lost a lot of sympa\n) 
ioe A ’ 3 = “ws 1 gone, 
drop of from 20 to 30 per cent. The goods shipped to] 4 few customers; but, when all is said ang Comm” 
WE urope after the middle of June are still on their way, and | be borne in mind that prices tend to rise In WY ne 
n i + - nants OG on . 7 ane annant D ~ 
| it 1 is uncert: in whether those shipped to Germany will rea: h | the present moment freights are Goo ~ by 
1 the consignees or be accepted. If they are refused, the | and marine insurance has heavily increases. ‘ 
}} di its will not be honoured in Germany, and the exporters ? that both these charges must be added to ‘ 
i| wil’ suffer another blow. Se of imy r»orte dd goods. He nce the P bli 
i R 1] | . F sca . f ted goods 
|| Raw silk, one of the chief exports of Japan, has suf-j} grant ed that the es re — gph Age 
ifered heavily = T en : 1d | hig ar ta ee ae 
ifered heavily. The stoppage of exports was followed | high while the war lasts, for | with the 
ll bv a heavy sl eee | ro uund, and contrasts violently with ; 
| Dv a heavy slump, and merchants were asking the vices to th 
iG +11} : j iT ‘r servil ; 
| Government for three millibns sterling to help them | Rangoon’s two princ ipal ste: lines, and t 
i] . . . . ae “ rson Iines, « 
|; to maintain the market, and to prevent a restriction in world are the Bibby and Hend + week of Aust 
iit] hieieme.2 2 cond > ' 
| the production of raw silk. On the other hand, quota-| had already arranged in the aw . on all cargoes 
ig soe ia ‘ar surcharge on 4% ™ 
it ons for rice ran up, and farmers were holding on to | to make a per cent. war sure at 
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+e United Kingdom, and a 50 per cent. surcharge on 
- American ports, with liberty to give de- 
arg0es - . United aaa if transhipme nt is im- 
. j S ae This, observes Capital, is not a ver y 
a “ithy outlook for eam, ‘some of which can hardly 
ieee s these huge increases. And yet, owing to the 
ae se ey of steamers, _ those that can sail seem to leav 
Tue ~ «ith all the cargo they can Carry. But the freight 
on i) por os not the greatest. Banks will not discount 
oe are not covered by war insurance, and it 1s 
ae pe ney to secure this at what shippers consider to 
1 cqasonable rate. In the case of shippers with 
( | anital at their command this obstacle does not 
S a dial pe rhaps, as they can take the risk 
f or es if they consider that the seas are reasonably | 
f tin ; hot the case of shipps¢ ‘rs who are in urgent 
‘ + of mone ind who must, therefore, draw from | 
citi ame Of curity of their shipping documents, | 
se is very different \nd I suppose there are | 
g of the former than of the latter: In any case, it | 
+ eve rm that cares to shoulder a war risk, for | 
-< of a single cargo might very well strike at the 
xistence of the firm. With insurance companies 
case is different. They take many risks—at their | 
al d if a ship is sunk or captured they have | 
g ' id on many other ships and cargoes to 
» for it. 

The War Crisis in Singapore.—News from Singapore | 
ed in the Malav Weekly Mail of August 2oth | 
< that in the first week of August there was a | 

n the Chinese Commercial Bank, and that the | 
( { mment p mised assistance to the directors. The | 
g s closed pending an official examination of the 
S s. 1 bank was established about two years 

go, with an authorised capital of 4 million dollars, of 
- 11 million were paid up. German warships aad 
i reported to be co oncentrating at Macassar. All ships 
. ng the German flag left Singapore immediately with- 
= t clearance papers, and made for that port. In Java | 
’ several rubber estates had closed down through lack 
fe funds. At Kuala Lumpur, the banks, upon the out- | 
: f Dreak of war, immediately closed down on overdrafts, 
' i ed to lend money. Bills on London were re- | 
” a j ‘used; the value of securities slumped for the moment 
P zero,’ while planters and merchants discovered 
f‘o their horror that the European tin and rubber | 
; s had ceased xist. Brokers and local im- | 
. "= i of goods found that they were called upon to | 
ont a) Meet n against them, but were unable to draw | 
- ' Che situation had not been cleared | 
ae y August 2oth, but no doubt since then measures | 
me en to relieve trade and credit. 
str | ere ee 
The End of the Moratorium.—It was announced on 
i ‘ednesday that the moratorium, as applying to bills | 
j * &Xchange (other than cheques or bills on demand), | 
i av 7 id by retail traders in respect of their 
€sS as § , and as to rent, will not be extended 
H - ? ¢ on the prox., and as regards all 
. yo Sets to which the general moratorium applies 
v M extension of one month—that is, until 
2 - t provide : interest due under past pro- 
te eae Che purposes served by the mora- 
aaa ee ati né were partly terminated by the 
bnccentece  unG S undertaking to advance funds to 
. oo ; se urpose of meeting their acceptances 
Act, which m “ted se the Courts (Emergency Powers) 
' ee ee et eee tically impossible for a credi- 
comes pom a debtor who pleads ing ibility to pay 
i That Act itself will probabl: \ 
g reditere sf :, > SOME modification in the interests of 
a a rovisions are abused by debtors. Th 
, agg ting rid of the term ‘‘ moratorium,”’ 
d . Ae eee ee the resumption of business and 
{uges i not On Of credit; though unfortunately it 
gor’ oubles—bad debts and reduced 
—_— j —. 
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Moratoria and Financial Arrangements Abroad. 
statements published in the Boar 
of Trade Journal, we a two points 


Phursdav’s issue of 


» 4 1 #3 +9 
re able to add one or 


to the information furnished in our previous issues re- 
garding moratoria and other financial arrangements in ]} 
other countries. In Braz the moratorium, which 


began on August 16th and was originally proclaime d 


for 30 d: iVS, has been exte nded for Qo days. The 
pel od of operation of the Greek moratorium has been |} 
extended to October 13th. In Denmark a law has been 
passed empowering the Ministry of Commerce so || 
long as the economic situation renders it desirable, to} 
restrict withdrawals from any bank or savings bank to }} 
the maximum sum of 300 kroner (about 4,16 13s) pe | 
week. The Swiss Federal Council has establishe || 
loan office in connection with the Swiss National Bank | 
at Zurich, which will make advances to persons or firms |} 
engaged in commerce and domiciled Switz id, 
ivainst bills of exchange for from one to three hs, | 
covered by certain specified securiti oO raw | 
materials. The Haytian Government has p vo | 
financial laws to deal with the emergencies situa- 
tion. The first provides for the issue of a k 
1,200,000 gourdes (£48,000), and the second authoris 
the suspension of the withdrawal of the p T 
nickel currency, and empowers the Government to d 
to the extent of $178,179 (£35,635) upon the sum o 
10 million franes (4,400,000) whic c a been set aside 
from the loan of 1910 and placed in the custody he 
National Bank of Havti for the reform of the monet 
svstem. ; 
: 
British Cargoes in German Ships.—According to . 
Times of September 22nd, British merchants and }| 
their underwriters are now appreciating to the full the | 
troubles which have followed their employment of || 
German steamers. Some 200 German ships are 
known to have been captured by the British navy or 


to have been seized in British ports; and some 150 Ger- 
ma ring in neutral It would 
no exaggeration to say that nearly all these ships have 


n ships are shelte ports. 


British cargoes board. aan are the ramifications 
of British trade, that very few vessels of any nationality 
engage in long distance voyages without carrying || 


British cargoes.’”’ much loss and incon- 
caused to British merchants, not 
bv the German captures and detentions of British ships, 
but y the British, Russian, and French captures 
of German and Austrian ships. Consequently British 
( now d at 

world, 
Government mak 
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Insurance Abroad. 
current number of the 
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Danish, Greek, 
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and the National Bank. The decree is subject to sub- | 1914, as compared with January 


sequent approval by the Chamber of Deputies. A 
telegram from the British Minister at Christiania re- 
ports that under a Law passed on August 21st for the 
insurance of Norwegian ships against war risks, a 
mutual insurance institution composed of Norwegian 
shipowners has been set up in Christiania, and war in- 
surance is compulsory on all ships registered in Norway. 
They are insured at the value at which they were pre- 
viously insured, and the owner may take 20 per cent. 
of the insurance himself. The maximum premium to 
be paid is fixed at 12 per cent. per annum, and the 
minimum at 4 per cent. As regards the insurance of 
cargoes, a company with a capital of 444,000 has been 
formed to take over 20 per cent. of the insurance of 
goods going to and from Norway, the remaining 
$o per cent. to be divided between the State and the 
assured. 





The Harvest and the Crops.—Over the greater part 
of England and Wales harvesting is now completed, 
but in the North and across the border a_ certain 
amount remains to be done. The excellent yield of 
wheat in the South of England has been followed 
by equally good results in the Midlands and the North, 
and, taking the country as a whole, the wheat crop is 
about 5 per cent, above the average of the last 10 
years, and rather more than 10 per cent. over 1913. 
The poorest reports come from Norfolk and Lincoln- 
shire, where the rainfall has been extremely light. In 
Lincolnshire especially the results have turned out 
somewhat disappointing, the grain being small and 
lacking quality. The barley crop has not quite come up 
to expectations, and the yield, taking the country as 
a whole, is 1 per cent. below average. The grain 
was very slow in ripening, which affected both the 
quality and quantity. The recovery of the oat crop 
was quite remarkable. At one time it appeared as 
though the yield would be quite 8 or 10 per cent. 
below average, but the latest reports show that there 
will be quite a 95 per cent. crop. The quality is 
uniformly good. The best reports come from the North 
of England and Scotland, and the least satisfactory 
from the south-eastern counties. An over-average 
yield of beans is being secured, although in some of 
the counties where they are most extensively cultivated 
the results are poor. In Lincolnshire they are very dis- 
appointing, while in Bedfordshire and Cambridgeshire 
they are better than they have been for years past. 
Peas are turning out badly, and only a 93 per cent. 
crop is anticipated. Potatoes have been suited by the 
weather, and prospects are now for a yield well over 
average. Disease has appeared in some western dis- 
tricts, where there has been more rain, but most parts 
of the drier eastern half of the country are very free 
from it. The root crops promise well, especially in 
districts where there has been a good deal of rainfall. 
In the North and West of England turnips, swedes, 
and mangolds are expected to be well above the 
average, but in the eastern counties poor results must 
be looked for, owing to the continuance of dry weather. 
Rain would still save the situation to a large extent, 
but up to the time of writing there are no signs of a 
break in the weather. Hop-picking has made excellent 
progress under conditions well suited for the purpose. 
There is no scarcity of labour, and growers take a 
very hopeful view of their prospects. The vield is well 
above the average, while the quality is even more pro- 

| nounced than the quantity, the fruit being plentiful and 
well developed. So far the crop has been gathered 
without interruption or any untoward incident to injure 
the quality of the produce. The kilns have been kept 
going to their utmost capacity, and already the harvest 
is well forward. 
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|| obtainable, the Bankers’ Magazine has not been able to 
prepare its usual comparison of aggrega:e Stock Ex- 
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pane number a comparison of values on July 30 
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Stock Exchange Values.—\s official prices are not: 


change values. Instead of that, it will present in its | 
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a depreciation of 19.7 per cent, 
funds, 7.6 per cent. in Home ( 
per cent. in Colonial Governmen 
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>r manne, 
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in Foreign Government stocks, 17.5 aa 13.8 PEF Cen; 
Railway ordinary stocks, and 2- , -, en Hom 
can Railway shares. The only sectionc ae { 
appreciation are shipping shares. aaaiste ich sh 
of 60 per cent., insurance 16.1 per cent. ti 
and omnibus, which are 1.1 per c mt. Wee 
January, 1907, figures were before the come 
caused by the American financial ce 5 ‘Cat 

interesting to see how July 3oth prices piabin oe 
those, say, of January 1, 1908, \ Sone Fae with 
securities are given below :— © PreSentating 


KS 


Mee 


OW o- 
there 1S 


, 


— p 


uP 
Si treme 


ISIS, and it would} 


Price | Pra. 
Jan. 1, Jan. 1. July 

1907. | 1998 1914 | 
Censols COSTCO SEER OS OEE Eee eseees 86 ” H 
India 3% Stock ....sseccecceccccee,, 9 | ge) | 


New South Wales 35 % Inscribed .... 1004 99 ¢ 


Price 








Argentine 4 % Railway Rese. ........ 93 874 , | 
London Covnty 3% .....cccccecscee. 88 90 yh 
Great Western 4 % Deb.............. 123 11% : | 
London and North-Western Ord. .... 153 | 1494 py i 
Canadian Pacific .......c.ccccceeees -- 1993 | 160 166 i 
Atchison Common ...............+.., 1069 14 9 | 
Union Pacific ....scsesecececosesees| 185 | 126 | a | 


a re a | 574 5 
EL -*ditdnmdnabiukiméenns wooo] Sl | 44 nt 
Mercantile Investment and Gen. Trust 96 904 1204 i 


This shows that prices are in nearly ey ery case below! 
those of January, 1908, when they were unduly g 
pressed by the greatest monetary strain of recent vears! 
until 1914. The world’s Stock Exchanges closed on 
July 30th because they were no longer able to tun) 
securities into money. The strain has been removed| 
by various expedients, but stocks for the time being 
have become practically ‘‘ fixed assets,’’ and they mus! 
remain so until the preponderating desire to turn them} 
into consumable commodities or the medium of ee! 
change abates sufficiently for the credit system of th] 
world to bear its weight. 

The Cost of the War.—The weekly statement of th! 
Treasury, reproduced in another column, shows that} 
the expenditure for the week ended September 10} 
amounted to £,9,841,492, as compared with £3,575,7) 
a year ago. Of this total £8,719,000 was absorbed by) 
supply services, against £.3,310,000 in the corresponé- 
ing week of last year. Since August Ist the expencs| 
ture on the supply services has amounted | 
£53,270,284, an increase of £.35,790,818 on last years) 
total, which works out at an average Of 0) 
£5,100,000 a week. This, of course, must not | 
taken as representing the actual cost of the war, 0") 
in addition to wastage and loss of trade the addition) 
expenditure has to be met out of reduced income. The} 
decrease in revenue for the first seven weeks of the o 
as compared with the same period of last year amouris 
to £2,700,000. The money has been raiseé ©) 
Treasury Bills for six and twelve months in three issuts 


of £:15,000,000 each, on August 1gth, August 26th, 7 
September 16th. The first two Issues were : 
months’ bills, while that of September 16th was 52° 
six and half in twelve months’ bills. The anew 
offered was in each case nearly three times as large 
the sum asked for, and the average rate obtaine 
the three issues was about 34 per cent. This yall 
an interesting comparison with the new eee 
loan, the results of which are described - cal 
note. It is significant that while Germany has sa 
at 5 to 5% per cent. the British Government can © 
the requisite funds at 34 per cent. 
—————————KS ail 

Germany's War Loan.—The officia ; 
from Berlin through Amsterdam on Fae 
| declares that 13 hundred million marks © er 
\ (about 66 million sterling) have been ee about 
cent. Exchequer bonds and 3,07! million rKS \¢ 
! 153 million sterling) in the Imperial 
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4. | Septem shea 
— | ee te al At hie price the bonds ; give a yield of 
‘7 i -_ = gd. and a loan yields 4 £5 2s 7d. The total of 
: : | 2. million marks is imposing, but is susceptible, we 
ms | #J of an explanation. What happened doubtless is 
- ene German Government told the German banks 
Nai jj that a ‘ants they must apply for. There is no need to | 
| ippost vat their clients have been able to provide 
wee than a tiny fraction of the amount, and if our 
. aed “ correct, ‘we may confidently expect continued 
" ad of German paper money, which will be followed 
ar bar reat rise of prices in Germany. On the other 
7 ay ; is dot ibtless enough w heat and rye in Ger- 
, aaa 10 > supply the whole population with bread for 
: aany months to come, and the Government, by con- 
rolling t the supplies of the shops, can fix the prices of 
— is grst necessity of life. Germany will also be able 
ai le exchange its large surplus of sugar, and its sur- 
July y ‘oluses of dye-stuffs, drugs, and chemicals, potash, coal, 
1914 ke., for other things which it will most need, with 
a |Denmark, Sc andinavia, Holland, and Switze ‘rland. 
n The chief military difficulty, we anticipate, will be in 
| ‘the supply of horses for the cavalry, and it is difficult 
| to see how the enormous wastage in this essential ele- 
% | | ment can be supplied—whereas the Allies, through the 
a | ommand of the sea, can draw freely upon America and 
16g | India. 
91 — 
7 | Wall Street Problems.— Bankers and stockbrokers in 
a | Wall Street have been trying to solve the financial 
1204 | proble ms of the war. But the puzzle continues, and 
e belo lthere is a — conflict of opinions. Some say that 
luly de th se fine wheat crop, with unusually heavy exports at 
at year |, unusually ‘oa price, will put things right, and 
a = le able the United States to pav its debts to England 
omen E nd Europe. On the other hand, the price of cotton is 
e being | falling, an ‘d European demands for it are enormously 
ey must | reduced Last year the average price was something 
rn them llike 12 cents per Ib, or $60 per bale. This year it is 
of ex | no likely to be more than 10 cents, or $50, 
1 of the for a much. smaller export, and large amounts of 
|bankers’ money will be tied up to finance the ware- 
| housing , of the surplus crop. There has been a good 
t of the! | deal of investigation with a view to discovering how 
ws that | mu h the United States will have to pay to Europe in 
er 10! interest On securities and otherwise. It is said that 
waz png she could pay 4o millions sterling in gold if necessary, 
rhe but the prospect is not relished. Wall Street feels that 
espon even in war time London can still attract gold and 
xp control the gold market, simply because the interest cn 
te | British securities abroad accumulates more rapidly 
t ye e ever when capital exports from London cease. 
not be | American Prices in August.—Bradstreet’s Price Index 
ov ; | Numbe ‘lor September ist shows a small decline of 
a ai 1 per cent. on that of August 15th, which 
the v ogg arise of 12 per cent. on that of August 1st, the 
mount em ay be the great war began. This figure is 7 per 
sec — bove that of September 1, 1913, and nearly 
€ iss }° per cen ibove that of September 1, 1912. Out of 
mtn, |'3 Sroups only two—metals and building materials— 
asi ae i decline as compared with August 15th. Bread- 
amou Ito the He oe i of good crop reports, owing 
large sa , ae eae export demand. Textiles were higher 
ail 5 e advance in hemp, jute, and flax, but are 
eer Hie: . me a8 © od deal lower than at the same time 
on Wa ag ‘etals are lower as a result of a sharp fall 
nn next ie ol tn, while cheaper prices for brick 
hortot ies ( building materi: ls. 
heart { -m 
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Cement Company earned 
an ordinary dividend for the first 
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“ow 4, profits only fell off by about #;29,000, so 

te r’s advance was fairly well maintained. A 

tion of sn, Uts and appropriations since the forma- 
i the in 1900 Is given below 
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Debenture | 











carry-forward, with the £37,833 brought forward from 


commitments.’ 


The  carry-forward, 
A 151,571, 


against £51,534 in 1913 
‘ hoarding ’’ ‘n cases where it is not absolutely 
sary is to be condemned, but the Associated Cement 
directors can plead justification. For last year was the 
first in which the company earned a reasonable margin 


therefore, 


after paying its very heavy prior charges, and the 
position, owing to the war, is most uncertain. As 
long as the war lasts the earning-power of the com- 
pany is likely to be seriously reduced, though after 
hostilities are over there may be an abnormal demand 
for a time for cement to repair the ravages of war. 
The allocation to reserves and sinking fund is only 


slightly lower than last year, and £,114,295 is written 
ofi out of profits for repairs and renewals, as compared 


with £124,789 12 months ago. The balance-sheet 
position at June 30, 1914, compared with that of the 


previous year, is analysed in the usual column, but 


some of the chief changes in the liabilities of the 
company in the past three years will be seen below :— 
1911. 1912. 1913. 1914. 
£ £ £ £ 


First debenture stock 
Second debenture stock.... 280,224 2,115,600'2,115,000/2,091,759 
Mortgages.... 228,916; 220,368) 216,706) 
Certificates ef indebtedness ..| 327,178 367,824, 299,942) 231,091 
Creditors . 133,569 156,639' 246,564’ 290,644 | 


having obtained control of 


ee. 
** 
“* 


eee ee eeeeee 





The company the 
their sphere abroad. The works in British Columbia 
were completed early in the last financial year, and the 
works in South Africa, in which the company is largely 
interested, are stated in the report to be practically com- 
pleted. Shareholders will regret that Lord St Davids, 
whose energetic administration has done much to pull 
round the company’s fortunes, has been obliged, by 
pressure on his time, to resign the chairmanship of the 
company and his seat on the board. At the closing 
of the Stock Exchange on July 31st the ordinary shares 
were quoted at 5, and the 51 8 


3 s° 
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preference shares at 





Johannesburg Consolidated.—The directors’ report of 
the Johannesburg Consolidated 


1S 


Company 


which was to follow so shortly afterwards. 


poning of the dividend, 





1912, being £51,534. This year the balance is almost 
as high, but no ordinary dividend is to be distributed 

the directors thinking it advisable to strengthen the 
carry-forward in view of ‘‘ the financial conditions | 
brought about by the war and the company’s various 


Dividend | 


neces- | 


Year Prefer-|.. , 
| Ending Profit. & Mortgage| ence |~? king — d, Balance. || 
June 30. Interest. Div Reserves, & 
£ £ £ £ £ 
1901 226,707 84,694 91,213 20,096 30,704 
1902 ..| 255,929 122109 | 118.838 41,183 Dr. 26,201 || 
1903 ..| 290,888 121,619 | 118,885 47,915 2,468 || 
1904 .., 314,063 127,685 118,885 56,806 10,687 | 
1905 .. 310,662 135,063 118,885 61,185 Dr. 4,671 
1906 .. 318,265 137,513 118,885 62,503 Dr. 616 
1907 ..| 384,983 135,668 118,885 105,774 23,656 
1908 ..| 336,889 142,311 118,885 66,403 9,290 | 
1909 ..| 321,782 141,722 118,885 61,065 110 
1910 ..| 316,407) 140,938 118,885 60,848 Dr. 4,266 |} 
1911 .. 369,86] 139,237 118,885 109,707 2,032 | 
1912 .. 355,507) 186,974 122,324 51,751 Dr. 5542 
1913 .. | 585,645) 235,114 124,220 116,292 109,817 
1914 ..| 556,341 229,653 125,133) 101,518 100, 037 | 
A year ago an ordinary dividend of per cent. aie 
paid out of the ‘‘ balance,’’ absorbing 4.96,116, the | 
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: i 
is | 





. +» (2,527,108 2,308,360 2,289,153|2,268,678 | 


| 


208,000 | 


} 


main | 
manufacturing concerns in this country are enlarging 


2 ae 
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Nene eee, ees 


dated | 
July 25th, and contained no hint of the financial chaos | 
It confirmed | 
the dividend declared on June 2oth, payable on Septem- | 


i 
ber 24th, which has now been postponed, owing to the 
locking up of funds which has curred (the balance- 
sheet showed only £56,070 as cash at bankers out of | 
4,932), 395, which would ordinarily be classed as| 

‘liquid ’’ assets). The directors show their own state | 
of mind with regard to the future in the following para- | 
graph, which, with the statement regarding the post- | 


has been added to the original 
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report :—‘‘ It would be futile at the moment to express | 
any opinion as to the ultimate effects of the war upon 
the general financial position of the world, and saad 
alone can solve this question. In so far as the company 
is concerned, the directors desire to say that they are} 
taking all possible steps to safeguard its interests. It 
is most satisfactory to record that there is every 
prospect that the gold mines will continue working 
as usual, and that, for obvious reasons, every assistance 
will be afforded by the Government to maintain, and, if 
possible, increase, the gold output.’’ The profits of last 
year were about the same as in the previous year, after 
writing down all shareholdings in each case to their 
market values at the date of the balance-sheet. The re- 
sult of the postponement of the dividend is to swell tne 
balance forward, but no doubt the dividend will be paid 
as soon as the loan position in London can’ be un- 
ravelled. 
of the last five years are as follows :— 


1910. | 1911. , 1912. | 1913. | 1914. 
£ £ a |e 
Gross profit ........ 440,756) 308,599 242,776) 232,117) 230,378 

Administration ex- 


penses ..........| 54,574) 30,997 35,653) 


30,954| 
406,182| 277,602 207,123, 201,163| 199,596 
162,609} 173,791 155,143, 164/766] 168,429 


30,782 


Net profit .........- 
Srought forward .. 


Totalavailablefordis 568,79!) 451,693) 362,266) 365,929) 368,025 
Dividend .......... 395,000; 292,250 197,500) 197,500) *197,500 
EES icccconsescess| BE 1 meh) 8S 1 8S 1 SS 

Carried forward 173,791; 155.143) 164,766' 168,429) 170,525 


* Postponed. 

The balance-sheet shows investments in stocks and 
shares at £.3,221,784, and this item is probably moie 
liquid than any other, with the exception of the bank 
balance, for, strangely enough, the mining and other 
speculative share markets seem to be making the most 
progress towards freedom, unrestricted as they are by 
‘* minimum ”’ price considerations. 


Artificial Prices for Cotton.—\We have said a good 
deal about the absurdity, from a public point of view, 
and from a business point of view, of tryi1g to main- 
As if to pretend that 
market values are not what they are could be either a 
sound or an honest arrangement! We have the utmost 


sympathy with the unfortunate firms who think they 
can find salvation in this kind of a moratorium. Similar 
arguments have prevailed in Liverpool and Manchester 
in the case of cotton. As Mr Gordon Harvey put it 
the other day :— 


tain artificial prices for stocks. 


Some merchants had a large stock of dear cotton, and 
doubtless it was in their interest to unload their losses 
on to the spinner, while some merchants had stocks 
of dear cloth and yara, and their interest was to prevent 
the market falling until they could unload on to the con- 
sumer. But what about the mills, and the thousands of 
workpeople during the time that this satisfaction of partial 
interests is going on? 

In Rochdale more than half the mills are idle. Every- 
one complains that exports are limited in part because 
insurance rates have been advanced from a fraction per 
cent. to 3 or 5 per cent. on the cost of the article, and that 
freights are also higher. But a fall of 2d a pound in 
raw cotton would overcome these obstacles over and over 
again. 

Referring to the matter of American competition, Mr 
Harvey said that this became formidable in some 
markets with any advantage to the Americans in cost 
of production, and it is questionable what chance Eng- 
lish sheetingss in China could have with American cloth 
made out of cotton 2d per lb cheaper. Mr Harvey ex- 
plained that he did not pretend that cheaper cotton 
would immediately and certainly bring a flow of trade, 
but he was absolutely certain that no volume of new 


trade was possible until a natural and general level of | 
The Hindu and the Chinaman | 


prices was resumed. 
know what prices ought to be quite as well as the Liver- 
pool merchant. 
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Prom Kansas City.—“ There js |; 
Kansas City correspondent, ‘ since 5 daa WTites , 
month. The ground is in splendid condita You lag 
ploughing, and threshing returns jn the atin for fay 
belt are more than bearing out SIDED wheat 
a splendid crop. Farmers have been mmat;. 
ordinary preparations to hold wheat. Mane = aire 
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paid at many local stations in Kansas. hen... Ss 
wheat will come to the primary ‘‘ oa we 
rapidly.” oa 
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Business in Sweden.— Business people do not likes 
new tobacco monopoly; but it has been mut th... 
Parliament by the authorities for the purpose of ; 
ing money, which is much required. - 
prove a failure, and even as a fiscal me: 
succeed if fortified by a heavy prote 
will be hard on smokers. ’ 
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The « xport trade of Seed 


iS NOW Improving, Owing, as a Stockholm corr pnedens 
» = se ‘ pYOG 
puts it, “to the reduced casualties by mines.” 1 


same correspondent tells us that the Swedish Pre« 
aims at strict neutrality, and that the failure ws 

English views is due to the difficulty of obtain: 
English newspapers. It is certainly strange that this 
matter has not been remedied long ago. Apparent) 
is partly to be explained by the fact that many English 
papers reach Sweden vid a wholesale newspaper estab. 
lishment in Liége. Ten days ago our corresponden: 
wrote that exchange business with London was po: 
yet working well, and it was suggested that a credit 
of, say, a million sterling should be granted to some 
of the Swedish banks, in order to enable them to pay 
for British imports. «a 


S 





Scottish Agriculture in 1914.—The preliminary state. 
ment of the agricultural returns for Scotland, as com- 
pared with 1913, shows, we regret to say, a net de. 
crease in the total area under all crops and grass of 
11,740 acres, Or 0.2 per cent., the arable land having 
diminished by 6,914 acres, and that under permanent 
grass by 4,826 acres. Of the grain crops, wheat shows 
an increase of 5,734 acres, or 10.5 per cent., but darie; 
is less by 4,138 acres, or 2.1 per cent., and oats by 
18,338 acres, or 2.0 per cent. Rye shows an incr 
of 170 acres, or 3.3 per cent. 
whole have thus diminished by 16,572 acres, or 1.4 
per cent. Beans, to be harvested, show an increase ot 
207 acres, Or 3.5 per cent., and vetches, tares, beans 
mashlum, &c., for fodder an increase of 333 acres, oF 
3-2 per cent. Potatoes increased by 3,250 
2.2 per cent., and mangolds by the relatively large 
amount of 105 acres, or 5.7 per cent., while turnips ane 
swedes decreased by 1,551 acres, or 0.4 per cent. Rap 
shows a remarkable increase, amounting to 996 acres 
or 12.8 per cent., while cabbage decreased by 2% 
acres, or 4.0 per cent. The figures for rye-grass ae 
other rotation grasses and clover show a net increas 


The grain crops as 4 
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Are: for asture ii 
of 7,397 acres, or 0.5 per cent., the area lor pas 


. ° eed aad hile that for ha 
having increased by 14,657 acres, while that 10 


diminished by 7,260 acres. In the case of ee 
grass the changes were in the opposite direction, t 


e ° . — while 

area for hay having increased by 407 ae 

pasture diminished by 5,233 acres, the net cad 
e 


being thus 4,826 acres, or 0.3 per cent. fc 
stock returns show increases in the numbers of ate s, 
sheep, and pigs, and a decrease in that 0! ye ¥ 
tendency in each case being the opposite Of Uh" 
corded in 1913. Horses show a net increase cane 
or 2.3 per cent. Cattle as a whole show * det wa 
32,667, or 2.6 per cent., as compared with the able’ 
figures recorded in 1913, but they are 
above the average for the last ten years. "S| 
year and above, other than cows and heifers, S20". 
decrease of 61,464, which is partly 
the increases of 22,501 in the numbe 
‘heifers in calf, and of 6,326 calves. bs one 
! increase of 58,928, or 2 per cent., and lambs © 
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ner cent., While other sheep are fewer 


209,927 OF 54 increase in the total 

ne ae ner cent., the nett increase in the tota 
8 024 OF pe! 

by + ° py sheep being thus 220,831, or 3-2 per cent. 

a ymber 0 t z 


very satisfactory increase of 20,789, OF 


he how a 7 : . ‘ 
Pigs * sows for breeding having increased by 


<8 per cent., 


- 41.8 per cent., and other pigs by 16,117, or 
aa or 31-2 } 
La g per cent. 
a = CC 
in Mexico.— As_ was 


nstitutionalist Split j 
on | Villa has broken with the Carranzists. 


feared, Genera ; - 

—" w proposes to march on Mexico City, and an- 

b no . S “4.* 

a that the States of Zacatecas, Sonora, Chihua- 
mces tix = : e ° 

o qd Coahuila will follow him in revolt against 

wae chief. Mail advices from New York indi- 


shat he has been able to get all the arms he needs 
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"across the Texan border, the Washington Govern- 
- opera wine ye embargo ; he is stated in New 
Vork papers to have cruited his army up to 45,000 | 
ind to intend to n walla the number 60,000 (though 
: estimate sails the actual numbers at from 
» 10,000), his alleged reason being that repre- | 
sentation the coming Constitutional Convention will 
sed on military strength. An attempt seems to 
have been made by General Carranza to get rid of hin 
giving him an appointment in the Isthmus of 
( nec, and it is possible that his refusal, which 
as to be expected, has led to the breach. Apart from | 


1e 7: nati ts to come 


the disbanded Federals, though an attempt at a 

1 Oaxaca has been unsuccessful, are no doubt | 

to support some third leader. So the policy of 

] iting’ must be resumed by the United 

States Government, even if the troops are not sent 
to Vera Cruz. Meanwhile, railway communica- 


be still 


open with the United States, both 


larez and through Laredo. 





Bank of Spain and the War.—The Governor of the 





Bank of Spain, writes our Madrid correspondent, has | 
made the following s statement :—The National Bank of 
It has consented to be the agent of the Bank of 
S n Rome, and agents will shortly be appointed 


New York and other 


have been given to the 


Facilities 


Bank to 


neutral capitals. 
Argentine National 





receive payments in gold, keeping them in deposit. 
‘Nn ordinary times the operations of one month would 
ve averaged Soo millions, of which it is stated 
hat 12 mill ons have been tendered in loans and the 
rest in discount. These will be increased by 40 mil- 
oo ith a view to assisting industry and commerce. 
ces have also been made to Rio Tinto. The 

risis aiso seems to have been averted in several 
— provinces, where the owners of the mines and 
eyards anxious to make capital out of their 
ate ce if t can find credit, which bankers seem 
on to grant them. The Bank of Spain is still 
tare continue its assistance. The gold reserve 
Aah ms rik — en affected by gold not having 
i. Tho aoe " hd payment of ¢ ustom House 
A ak ~s oO _ pain holds at this moment in 
the hante :.. +02, Mullion pesetas. In the past week 


eae ised its discount and loan operations 





arranza seems to have failed to induce | 
to terms with his Government, | 
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July 30th. But there was quick absorption of this 
supply, followed by steadily increased demand from 
outside buyers, and prices were soon established on 
a moderate higher levei. This example is certainly 


encouraging. 

WeE hope to publish an extension ot 
events since the outbr next rhe 
original diary, at request of many readers, has 
been reprinted with corrections, and may be had post 
free for 14d. 


diary of 
eak of war in our 


the 





Foreign & Colonial Correspondence. 


CONDITIONS IN S IN FRANCE. 


Our Paris correspondent writes:—Since my _ last} 
letter the situation in France | roved a 
great deal, the favourable turn ‘ ili- 
tary events bringing with them a brighter out- 
look for commerce and industry. It no ppears 
| that the removal of the Government to Bord 

not necessary, but it must still be regarded as a 
precaution. On the advice of the Gove ¢ , a larg 
number of inhabitants of Paris left the « , the 
being to reduce the number of mouths to be fed i ‘ 

| case of a siege. Thus in a few days the populat 

of Paris was reduced from 2,880,000 to, roughly, two 
millions. Throughout August supplies reached Pari 
with remarkable regularity, considering the immer 
strain imposed on the railways by the transporting of 
troops. The remarks I made in my last letter ibout 
the cheapness of food still holds good, and, fact, the | 


| commerce, and < 


Bs , 2% pesetas, of which 214 millions were in 
ena ©; millions in silver. 
EEE Eee 
h 
oe. a Francisco Stock Exchange.— The San 
rs 7 Exchange, after being closed from 
ieteenies’ ) August 25th, opened on the 26th for the 
as usinéss in mining stocks. This step, 
he a: ously opposed by Nevada mine 
Dsisted st... OFS as well as by bank officials, who 
Te resumption of business would be 
r Prt nche of se lling orders, and that 
Sa ae their stocks in order to reach a 
i.e ad eee Strength, wrote the Evening | 
, » the market for mining shares de- 


©xecution of selling orders which 
net 


i when the Exc hange closed on 


ees 





'of schemes have been set on foot, 


improving. The 


mercial and 


food position is steadily * possil »] lity ot 


reviving normal com industrial 


receiving continually the closest attention 


firms and all industries engaged in supplying 


As 
slightly, 


ment requirements are, ol course, busily mployed. 


to trade in general, home trade is recovering 


in spite of the ravages ol ts enemy, and overseas trade, 


safety at the British 


most formidable 


thanks to the sea provided by 
fleets, should improve gradually. The 
obstacle in the way of repairing the machinery of com- 
merce is the moratorium and the exaggerated extent to 
which the banks appear to be availing themselves of 


its 


provisions. There are many sound 
companies who could resume work on a more or 
less normal scale if the banks would finance them 


through a difficult period. As it is, the banks appear 


to be extortionate in demanding fresh cover for loans, 
and absurdly timid in refusals to accept the cheques of 


some of the greatest business houses in the world, made 


out in £ sterling or in dollars. Then, again, if 
foreign trade is to recover, foreign exchanges, 


especially with the United States, must be restored. 
The question of industrial recovery is of immense im- 
portance, for although many hundreds of thousands of 
workers have been called out to fight, 
mous numbers, of no use for fighting purposes, 
e left in their homes, and of these hundreds of thou- 
sands are out of work. The 
there were 18,000,000 people occupied in 
igriculture. Of these, mobilisation has 
3,000,000. Five-sixths are left, 
essential for themselves — om the State 
should earn their livelihood i 
crease the productiveness a the ' 
15,000,000 there are many, of course, such as 
employees, 
employment continues more or 
however, are normally engaged in 
should be far easier than in Ger 
munerative labour for them. To this end 


enor- 


there are 
who 


recent census showed that 
industry, 
and it is 
that they 
and so in- 

a 
Among the 


railway 


drawn away 


their trade 
country 
agricultural labourers, porters, ACc., whose 
less as usual. Millions, 
and it 
rovide re- 
whole host 
sion has 


manutacture, 
many to P 


and a commiss 





activity 1s} 


Govern- | 


industrial | 


\rmament 
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report :——** It would be futile at th 


© moment to express} Prom Kansas City, —« > 
any Opinion as to the ultimate effects of the war upon | Kansas City co 
the general financia] Position of the world, and time| month. 
alone can solve this que 






























al » Since | Wrote «2 
The ground is in Splendid cond; 9 las: 
stion. In so far as the company | ploughing, and threshing returns jn I lor fay 
is Concerned, the directors desire to Say that they are| belt are more than bearing out the early et Wheat 
taking all possible steps to safeguard its interests. It] a splendid Crop. Farmers have been mara mates : 
is most Satisfactory to record that there js every | Ordinary Preparations to hold Wheat Mor & extra 
Prospect that the gold mines will continue working | are putting up steel tanks for Storace p,-." of them 
as usual, and that, for obvious reasons, every assistance enclosed advertising folder Will give wiacn a an 
will be afforded by the Government to maintain, and, if | what some of these are like. g; or bushe 
possible, increase. the gold output.”” The profits of last| paid at many local stations jp Kansas 1. |S being 
year were about the same as in the previous year, after | wheat 
writing down all < 


hareholdings in e 
at the date of the bal 
sult of the postponement of the 
balance forward, but no doubt t] 
aS soon as the ]o 
ravelled. The figu 
of the last fi, e ye 









Will come to the primary na hake — 
ach case to their rapidly.”’ . aa 
ance-sheet. The re- 

dividend is to sy ell the 
'e dividend wil] be paid new tobacco monopoly ; 
an position in London can be un- Parliament by the : S for the pict... ough 
res of the profit and loss accounts ing money, which is much required ae OF fais. 
ars are as follows :-— prove a failure A 
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Business in Sweden.—] 
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authoritie 
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» and even as a fiscal my ure he ee 
“ | Succeed if fortified by a heavy protective tariff.) 
1910. | 1911.  19)0 | 1913. | 1914. will be hard on smokers, The €xport trade of Swer 
Se ee [| ——eee | ig now improving, Owing, as a Stockholm , Orne sponde . 
Gross profit ........ 440.756 308,599 242.776 232.117 230,378 ee ‘0 the reduced casualties by mines.” Ty, 
Administration” ox. Same correspondent tells us that the Swedish Pres 
penses treesee.| 34,574) 30.997 55,653) 30,954) 50,782 | aims at Strict neutrality, and that the failure to , 
Net fit 406 182! 277,60 207,123) 201,163| 199.596 English views is due to the difficulty of obtain: 
ave ron SOP Oe cers . é ’ ’ j ’ | ’ - olic Wee ~ ie ‘fp aIniy be ‘ t 72 
Brought forward... 162,609) 173,791 155,143 164,766) 168,429 meri e dies Tong ago, ogee that thi 
Total availablefordis 568.79) | 451,693 362,266) 365,909) 368,025 | is partly to be 
Dividend *197,500 


Se eeees 


| explained by the fact that ma 
ttreeesees 395,000 292,250 197,500, 197,500} 
Rate .. 10 % | 7% | % 


ny Engi 
Papers reach Sweden vig a wholesale new Spaper estah, 
senee eo! 2 | 5% | 5 wy |} 5% lishment in Liége. Ten days 
Carried forward .... 173,791 155.143 164,766 168,429) 170,525 . - 


ago our corr 
Postpoued. 


hange business with London 


ll, and it was suggested that 
of, say, a million Sterling should be granted to some 
of the Swedish banks, in Order to enable them to pay 
for British imports. . 


incising 

Scottish Agriculture in 1914.— The preliminary State. 
ment of the agricultural] returns for Scotland 
pared with 1913, shows, we regret to say 


Wrote that exc 


espondent 
yet working we 


Was not 


a credit 


The balance-shee 
Shares at £35221 
liquid than any 
balance, for, 
Speculative sh 
progress tow 
‘minimum’ 


t shows investments 
1754, and this item 
other, with the exception of the bank 
Strangely enough, the mining and other 
are markets seem to be making the most 
ards freedom, unrestricted as they are by 
” price considerations. 


ean 


in stocks and 
is probably moie 


» 4S COM. 


» a net de. B 
crease in the total area under all Crops and grass , m 
Artificia] Prices for Cotton.— We have said a good 11,740 acres, Or 0.2 per cent., the arable land haviag It 
Goa < a public point of Shei diminished by 6,914 acres, and that under permanent St 
deal about the absurdity ; from 1 pu rli¢ poin c | grass by 4,826 acres. Of the grain crops, wheat show. . 
and from a business point of view, of trylig to main- an increase of 5:734 acres, or 10,< per cent., but barle he 
tain artificial prices for stocks. As if to pretend that is less by 4,138 acres, or 2.1 per cent., and cats hi H ree 
market values are not what they are could be either a 18,338 acres, or 2.0 per cent. Rye shows an jucr se In 
sound or an honest arrangement! We have the utmost | of 170 acres, or 3.3 per cent. The grain Crops as a ha 
sympathy with the unfortunate firms who think they | whole have thus diminished by 10,572 acres, or 1.4 tha 
can find salvation in this kind of a moratorium. Similar | per cent. Beans, to be harvested, show an increase of res 
arguments have prevailed in Liverpool and Manchester 207 acres, or 3-5 per cent., and vetches, tares, bea " jj Or 
in the case of cotton. As Mr Gordon Harvey put it | mashlum, &ec., for fodder an increase of 333 acres, | Ad) 
the other day :— : 3-2 per cent. Potatoes increased by 3,250 a res, cris 
Some merchants had a large stock of dear cotton, and | 7-2 per cent., and mangolds by the relatively 7 e | oth 
doubtless it was in their interest to unload their losses | amount of 105 acres, or 5-7 per cent., while turnips a vin 
on to the spinner, y hile some merchants had stocks swedes decrease 
of dear cloth and yarn, and their interest 


d by 1,551 acres, or 0.4 per cent. Ran 
shows a remarkable incre 

or 12.8 per cent., while 
acres, or 4-0 per cent. 
other rotation 


Was to prevent 
the market falling until] they could unload on to the con- 
sumer. But what about the mills, and the thousands of 
workpeople during the time that thi 


IS satisfaction of partial] 
interests is going on? 


In Rochdale more than half the mills are idle. Every. 


ase, amounting to 906 acres, 







cabbage decreased by 207 
The figures for rye-grass anc 
gTasses and clover show a net increas 
of 7,397 acres, Or 0.5 per cent., the area for pasture 
: a 4 - moe Si ada eas ~ jos acres while that for hay} 
one complains that €xports are limited in part because having increased by 14,657 ae a sania “i 
insurance rates have been advanced from a fraction per | diminished by 7,260 acres. In the ee oe ali he Ht. 
cent. to 3 or 5 per cent. On the cost of the article, and that grass the changes were in the opposite directi a 
freights are also higher. But a fall of 2d a pound in} area for hay having increased by 407 — - 
raw cotton would overcome these obstacles Over and over pasture diminished by 5,233 acres, the net de eae 
° - . ae - ‘Tr e ve r | 
es being thus 4,826 acres, or 0.3 per cent. at 
: . rs orses, = 
stock returns show increases in the numbers 0 + shel Fra 
: i { catt ~ URE 
sheep, and Pigs, and a decrease in that of catth 


: I July 
( : nosite of that re| eo 
ans in cost tendency in each case being the opposite of 
What chance Eng- 























Referring to the matter of Ame 
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lish Sheetings j 






rican competition, Mr 
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and it is questionable 
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corded in 1913. Horses show a net increase of 49 : 
n China could have with American cloth | or 2.3 per cent. Cattle as a whole show a decrease 

made out of cotton 2d per Ib cheaper. Mr Harvey ex. 

plained that he C 


did not pretend that 

would immediately and certainly bring a fow of trade, 
but he was absolutely certain that no volume of new 
trade was possible until a natur neral level of 


al and ge 
prices was resumed. The Hindy and the Chinaman 
know what prices ought to be 


quite as wel] as the Liver. | 
pool merchant. 







ared with the abnorma | hie 
32,667, or 2.6 per cent., as compared with th 


cheaper cotton | figures recorded in 1913 
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» but they are still substanti® H fot 
above the average for the last ten years. ( pert ‘ i 
year and above, other than cows and heifers, | for bv i 
decrease of 61,464, which is partly NT ae 
the increases of 22,501 in the ee ee 
heifers in calf, and of 6,326 calves. Ewes sho 


; , bs one © 
! increase of 58,928, or 2 per cent., and lam 
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4. September - Tinsisaiiinisuiitseiiamsinateenammaiaaiaa 
ee TE oor cath ; ion of this | 
, 17.9 per cent., W hile other sheep are fewer | July 3oth. But there was quick absorption of this || 
os 209,927» * 4 ner cent., the nett increase in the total] supply, followed by steadily increased demand from 
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oo by 45,° a heep being thus 220,831, or 3-2 per cent. | outside buyers, and prices were soon established on }] 
os umber = . very satisfactory increase of 20,789, or|a moderate higher level. This example is certainly 1] 
Wear Pa nov < "J “ae . . on : ‘ . i 
; Mg — at., sows for breeding having increased by | encouraging. 1 
Tes of ¢ p r ce ’ . . - — 
one ; 8 - 8 per cent., and other pigs by 16,1 I7, Ot SeenanEEEInEEEEEEEee i! 
eXt: fe, oF 31-8 pet | - 
then 8 per cent. | We hope to publish an extension of our diary of || 
= ILy° | I { ; 7 i 
I 
| 


I j Mexi A events since the outbreak of war in our next issue. The 

i — As was/|...- 

Hea of A Consti itutionalist Split in Mexico. V4S | original diary, at the request of many read 

bein soared, General Villa has broken with the Carranzists. | been reprinted with corrections, and may be had post || 
[Gaity, 


. w proposes to march on Mexico City, and an- | free for 140 
ne ne I I 2 

















sc 4 ms to have been averted in several] less normal scale if the banks would finance them 


or "ne that the States of Zacatecas, Sonora, Chihua- | 
: JNCCS & ; ; ° . . . * are acai ss ———————— — ———— 
va and Coahuila will or = —— | 
former chief. Mail advices from New York indi- | a & ¢ lontal ¢ ond | 
ike the aa he has been able to get all the arms he needs | orrign 0 orresp etire. | 
. on aane the Texan border, the Washington Govern- 1 
A ment having raised the embargo; he is stated in New CONDITIONS I IN FRANCE. 
, Vork papers to have recruited his army up to 45,000} Our Paris correspondent writes :—Since iy last }} 
wee and to intend to make the number 60,000 (though letter the situation in France 1} — 
wi laiee estimate places the actual numbers at from ete: eet dees Catal tua: obtain tie ele 
“ 900 to 40,000), his alleged reason being that repre-|? Sil ian dal Sindy i ialieie lacie 
Ondent entation in the coming Constitutional Convention will | tary events bringing with ee ee or 
7 “based on military strength. An attempt seems to | look for commerce and industry. It now appears 
P; rave heen made by General Carranza to get rid of him | that the removal of the Government to Bordeaux wa 
Og giving him an appointment in the Isthmus of| not necessary, but it must still be regarded as a 
nit ehuantepec, and it is possible that his refusal, which | precaution. On the advice of the Government, a lars 
this as to be expected, has led to the breach. Apart from} number of inhabitants of Paris left the « tv. the idea 
nt! this, General Carranza seems to have failed to induce Sa tii selicnaain ities cocceialiais dell teeta teste Rell aie 
ng] the Zapatists to come to terms with his Government, | _ eae a ie a as adie 
eStah. and the disbanded Federals, though an attempt at PT geen = a siege. Thus in a few days the — ia 
ondent revolt in Oaxaca has been unsuccessful, are no doubt | Of Paris was reduced from 2,880,000 to, roughly, two 
iS not ready to support some third leader. So the policy of | millions. Throughout August supplies reached Paris 
credit watchful waiting’? must be resumed by the United} with remarkable regularity, considering the immense 
- Some States Government, even if the troops are not sent | strain imposed on the railways by the transporting of 
10 pal K to Vi ra Cruz. Meanwhile, railway communica- | troops. The remarks I made in my last letter about | 
i ich Ci itemise o | onal aaa cana alana ear Ta haa gabe =F | 
a ° coy ae | food position is steadily improving. The possibility of 1 
al | reviving normal commercial and industrial activity is |} 
> COM- s | Bank of Spain and the War.—The Governor of the | 7 a ae ena th a Sade = ee Hn ; Ee I 
et de- Bank of Spain, writes our Madrid correspondent, has}, > r nome ee re ee mos me ee |] 
aSS Oi made the following statement :—The National Bank of hirms and all industries engaged - ee racine 
laviay Italy has consented to be the agent of the Bank of ment reqt lirements are, of course, Dusiy employed. As | 
anent Spain in Rome, and agents will shortly be appointed | to trade in general, home trade is recovering slightly, }} 
SHOW'S in New York and other neutral capitals. Facilities in spite of the ravages of the enemy, and overseas trade, | 
ath have been given to the Argentine National Bank to | thanks to the safety at sea provided by the British || 
In came a See a fleets, should improve gradually. The most formidable 
as have averaged +<oo millions. of while t ‘Ne. tated | orstacle in the way of repairing the machinery of com- | 
rid that 12 millions have been tendered in loans and the | merce is the moratorium and the « xag gerate d extent “7 
at rest in discount. These will be increased by 4o mil-|™ 1ich the banks appear to be availing themselves - | 
peas ions, with a view ; t There are many t rial | 
‘a | oa 7 assi isting industry and commerce. = provisions. There are many a industria | 
; ~~ > ‘ave also been made to Rio Tinto. The companies who could resume work on a more a 
NSIS aiso see | 
| 
' 
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$a a ae ate aa beige iquet Syste yr | through a difficult period. As it is, the banks appear 
Na cduce if they can find credit. y hict eon aie be extortionate in demanding fresh cover for loans, || 
acres, disposed to grant them ‘| * hie ape Senin tn. cai and absurdly timid in refusals to accept the cheques ol | 
. ! : a 7 —_ nue - is The wold reserve | some of 4 abe ae eae in ag = 7 1 
reas been nad eee allected by gold not having | alate Tide - Poe pal a ; foreign amanaed } 
; B || duties. The Bank of Pel anger - Sennen aouuies emnariaiie with the United States must be restored. ] 
g' ld and s “482 pment sca eee The question of industrial recovery is of immense im- | 
a mB) ¢ bank increased its discount onl loan nord r oe | portance, for although many hundreds of thousands of ] 
, hoki wine , ‘ ‘ perations |! : ; 
is a. eg Pr Tetas, of which 21} millions were in | workers have been called out to fight, there are enor- ] 
nN s | * 48a 63 millions in silver. | mous numbers, of no use for fighting purposes, who |] 
Tv F suisesiasesipidiiads | are left in their homes, and of these hundreds of thou- 1] 
oa ; The Sa sands are out of work. The recent census showed that | 
er q Fran S wg egw one Exchange. — The San | there were 18,000,000 people occupied in industry, | 
im || Jul it iets alter being closed from | commerce, and agriculture. Of these, mobilisation has | 
mor ; rans | ealebieat ae a — 26th for the | drawn away 3,000,000. Five-sixths are left, and " is ] 
se ; ovine. 2. 1 Chis step, | essential for themselves and for the State that they | 
rm: : n rousiy opposed by Nevada mine | should earn their livelihood in their trade, and so n= | 
7 Mm | insist TS as well as by bank officials, who | crease the productiveness of the country. Among the | 
( ; j~sumption of business would be | 15,000,000 there are many, of course, such as railway | 
7 a ler ; Bs io CRO GF selling orders, and that | employees, agricultural labourers, porters, XCc., whose ] 
cb ; market ter audi ‘denne oe order to reat ha | employment continues more or less as usual. Masons, | 
f York. te the Evening | however, are normally engaged in manufacture, and it | 
Pitepp Peace market for mining shares de- | should be far easier than in Germany to provade re- || 
’ inst wll ee ution of selling orders which | munerative labour for them. To this end a whole host \| 
# fand when the Exch: inge closed on | of schemes have been set on foot, and a commission has || 
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been appointed to investigate the situation. Trade | 
union labour exchanges have been established, to make 
labour more mobile, and an organisation of vehicles 
and horses not required for the war is being arranged 
for transporting goods to and from the big towns, 
especially Paris. A national fund for the relief of the 
unemployed has been started, and attempts are being 
made to start new industries or revive old ones. In 
order to enable factories to reopen—factories which are 
hampered by the over-caution of the banks—certain 
great companies are grouping themselves together to 
help smaller concerns with funds. Now that Paris has 
been freed from all immediate danger, the reopening 
of the Paris Bourse should not be long delayed, and 
the step is demanded by a large and important group 
of dealers. 









The President of the Republic has issued a decree 
suspending temporarily the duties on imported live 
stock, and this will help to ease the supply of meat. 
The country is inundated with refugees from Belgium 
and the part of France that has been invaded. The 
refugees usually arrive destitute of possessions, having 
had to flee in haste. The cost of maintaining these 
unfortunate people will fall partly upon the charity of 
private individuals, and the State will defray ~art. 


Another French economist writes to the Editor from 
Marseilles :—‘‘ As regards the war, your happy pro- 
phecy has been realised. The desperate German attack 
on Paris has been repulsed, and I do not believe it can 
be renewed, because our defence is being continually 
reinforced by troops drawn from every quarter of the 
globe. But if Germany is compelled to retire 
from France and Belgium, it is by no means 
certain that she will not be able to resist in- 
definitely on her own soil. I am afraid Germany has 
sufficient resources in men and supplies to hold out for 
a very long time. Possibly at the end of six months’ 
fighting it will be a case of ‘as you were.’ However, 
there is hope that the Allies will be strong enough to 
assure the freedom of oppressed nationalities and 
general disarmament. Personally, I should not ask 
for more than that. The harvest has been thoroughly 
good. There need be no fear on that score. But what 
we have to fear is the depreciation of paper currency, 
and that the circulation will be swamped with the 
deluge of bank notes issued day by day.”’ 


* * * * 


The Economiste Francais of September 19th con- 
tains an article on the new financial measures adopted 
by the French Government, of which we may sum- 
marise the most important part. The Finance Minister 
has decided that certificates of the 34 per cent. redeem- 
able Rentes will be taken at the issue price of orf, 
allowing for interest accrued, in order to release funds 
for the subscription of Rentes or short-term Treasury 
bonds, which may be issued up to January 1, 1917, 
provided instalments have been duly paid up. These 
3% per cent. redeemable Rentes were, it will be remem- 
bered, issued in July. Two instalments were still out- 
standing, and were due to be paid by the end of Octo- 
ber. These are now divided into four instalments, and 
the time limit is lengthened to December 21st. Under 
these conditions, the 34 per cents., which had fallen 
to 82f, will be the most attractive French Government 
security. M. Ribot, the Finance Minister, also announces 
the issue of Treasury bonds for three months and for a 
year, to be known as ‘‘ National Defence bonds.’’? They 
will be in denominations of 1oof, soof, and_ 1,ooof. 
These bonds will confer on the holder a preferential 
right to subscribe for loans issued after peace is de- 
clared. The issue price is to be fixed by the Finance 
Minister. The one-year bonds are likely to offer a 
vield of about 5 per cent. The Economiste Francais 
remarks that 5 per cent. on a French Government secu- 
rity, also bearing preferential rights as to war loan 
subscriptions, is alluring. 

‘ * * + 


. . 
A Reuter telegram from Bordeaux (delayed in trans- 
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mission) gives the following quota 
deaux Bourse on September 21st : 


[September 26, 1914, 


tions on the Bor 
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AUSTRALIA AND THE WAR. 
(FROM OUR CORRESPONDENT.) 


SYDNEY, August Jo, 
AFTER more than a century of peace Australia is slowly 
but surely being brought to realise what war means 
Even now, the awakening process is not quite complete, 
and only the most far-seeing are fully conscious of wha! 
the conflict means for the Commonwealth, even though | 
not a single shot be fired from her forts. Already our| 
industrial system is on the verge of collapsing. It has| 
already been suggested that the awards of the Apbitra. 
tion Courts and Boards which maintain wages | 
artificial heights shall be suspended, and the varioys| 
State Governments are considering what may best bel 
done in the circumstances. The great silver-lead mines| 
at Broken Hill have closed down, throwing thousands 
of men out of work. The newly-established iron 
works at Newcastle have reduced their complement of 
men by one-half. Government works on the railways 
all over Australia will be shut down within a week or 
two. In the different capitals all kinds of industrial} 
enterprises are either closing down absolutely or work-| 
ing short time. As to the future, all is in doubt. So| 
far, however, there is no real distress. Never before! 
have the people of this country had such heavy balances! 
in the banks. Never before has there been less living 
on credit, as far as private individuals are concerned. | 
The station properties, which in bad times are apt] 
to be heavily hypothecated, are now, as a rule, quite’ 
free from incumbrances. The farming class, too, is| 
in a splendid position, while the mercantile classes have! 
generally substantial credits to fall back upon. The] 
real weakness of the situation is the state of public|| 
finance. For some years now the various State) 
Governments have been expending some £.20,000,000]] 
a year on public works, chiefly on railways, irrigation, | 
and harbour works. Most of this money has been} 
borrowed in London. Some of the Governments have} 
spent in advance of borrowing, leaning on the local) 
banks. Not that the banks have done anything 
unsound, or have committed themselves in any way. 
Far from that. The procedure is this. The State 
Governments have several separate accounts with their 
bankers. Their trust funds are always large,*and 
always in credit. Some of the other accounts are 
usually in credit also. The loan account is often m 
debit. As far as the banks are concerned, they look 
upon the Government accounts as a W hole, as reall 
one single account. So that with the New Sou 
Wales Government to-day the trust accounts are ¥% 
in credit, but the loan account is in debit some millio®s: 
The position thus created is not a happy one for te 
Treasurer, though it will be modified as the ge 
of recent loans come to hand. The banks have ol 
the present crisis with wonderful equanimity cal 
dignity. When the war clouds first broke there was 2} 
feeble attempt to run on the State Savings Banks, dav 
those running were laughed out of court. Next da 
business was normal again. As far as the oraina jj 
banks are concerned, business is being ¢ aaa 
nothing untoward was happening. W hen a aa 
customer wants accommodation for his ordinary Fae | 
tions he gets it without demur, and at the rates ™ 2) 
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I—4 cool. To-day the deposit rate for 12 
have oi still 3} per cent., with 4 per cent. for two years, 
hile werdrait rates stand at 54 to 6 per cent. for 
while ¢ ae. 





| 


hej “Cy , » rates Z ‘ere 
| ood risks, these being precisely the rates that were 
oer. charged 10 days ago, when the Bank of England 
being C#@*sS : : 


per cent. For the time being, Australian 
standing her in good stead, and enabling 
-¢ to be a law unto herself. How 
ong this will last no man can say. There has been a 
oak demand for loans on life policies, 


| rate was 4 
| :<olation 1S 
. in these matters 


; *} rreater 
ee an class of business has been less active than 
| have been expected. So far, those have suf- 
fered most who have had commitments to pay ready 
cash, and had not made the necessary arrangements. 
1 4 case was heard of the other day in which a wealthy 
| nan had contracted to buy a property, and had a final 
| payment to make of some 47,000. In ordinary times 
‘he could have financed the matter in a hundred places 
Pp ten minutes. As it was, he was at his wit’s end, as 
lhe could not see his way to get more than £,3,000. 
'The fact of his being a speculator in real estate was 
| possibly a deterrent factor. 

1 Thus apart from a short run on one of the savings 
hanks on the 4th and 5th inst., there has been no finan- 
H cial panic, except on the Stock Exchange. There, 
lnefore the declaration of war, investment stocks and 
|| mining stocks fell very quickly, but brokers for the 
most part persuaded their clients not to sacrifice their 
| holdings. The consequence was that the actual number 
lof shares changing hands was small. At the same 


| 
| 
} 
| 
| 


‘time, the fall, though a rapid one, was not really 
lserious. During the past year investment stocks 


|| generally have improved considerably in value, and a 
ll few weeks ago were higher than they have ever been 
| before. The outbreak of war caused them to fall, 


i} ; ° 

| the Stock Exchange suspended business, as low as 
} 

| 


they were 12 months ago. The Stock Exchanges 
|throughout Australia have all closed, though the 


| Sydney Stock Exchange has only suspended business 
since the 4th inst., from day to day, and proposes to 
meet again on the 17th inst., when it will reconsider 
the position. Australia has not yet begun to feel the 
pinch as you have in England, but many firms have 


‘cancelled their contracts, and the consequence is that 
ithe ranks of the unemployed have increased during the 


ast few days, and there is every possibility that they 
iwill be considerably augmented within the next few 


weeks. There is plenty of food, and want of employ- ; 
ment is what we will feel most. 
the Defence Department is busily engaged at pre- 
ent in ig out the 20,000 troops who are to be} 
ed at the disposal of Great Britain, and is also 
ing lor a smaller Naval and Military Expeditionary 
| For e, W ich is to leave here within the next fortnight. 
Che desti 


lation of this force is not, of course, known, 
a oe that the objective will be some of the 
ane a ea Islands. | lhe whereabouts of the 
a uisers in the Pacific is not at present known 
| ‘0 the general public, but one assumes that the Naval 
vell informed in this respect, and that 
n and China Fleet, which is, presumably, 
ior them, will soon get into action. There 
great deal of excitement here, although the 


ty - 
ities are 


expressions of ] vere — a . ° " ° . 
|<*pression valty and confidence in Great Britain 
i¢ ,er ~ 
So tar, anti-German feeling has ly bec ri 
oi nan feeling has only become violent 
aah it is unlikely that if we continue to 
; Tt 


Srie 


s the calmness of the Sydney people 
= § | Sunday three suspected spies were 
» and on nday three more were taken at the 

, and said to have had gun-cotton 


* * % * 


oa ‘egrams, dated September 21st, announce 
t Stock Exchanges at Sydney and 
ra ney, it 1s reported, prices were re- 






ained, and there was no evidence | 
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leat Gelaide silver and copper stocks suffered | 
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! ing a branch of the bank in this city, and 


NATIONAL FINANCES—FRENCH PURCHASE 


OF DESTROYERS—-EMPLOYMENT AND BUslI- 
NESS. 


(FROM OUR CORRESPONDENT. ) 
Buenos Ayres, August 28. 


Tue Minister of Finance has held two conferences with 
the managers of the banks of this city respecting the 
operation of the recent financial laws; the managers 


asked that the Bank of the Nation might resume its 
function of giving gold in exchange for paper money, 
but he would not consent to this. He approved, how- 
ever, of their suggestion that the moratoria for the 
banks (suspension for 30 days of their obligation to 
pay deposits) and for bills falling due should not be 
extended, as permitted by the law, for 30 days more. 
The banks agreed to begin in a few days to discount 
bills and to rediscount in the Bank of the Nation the 
bills which they have discounted, though the principal 
banks have no need of increasing their reserves of paper 
money, as appears clearly from the returns made by 
them of their balances on July 31st. The aggregate 
amounts of the cash reserves of all the banks (except 
the French) were $67,980,059 gold and $380,354,500 
paper money, a diminution during July of $4,300,000 
gold and $70,300,000 m/n, but the French Bank held 
on June 30th $4,560,000 gold and $13,733,000 m/n. 
The cash of the Spanish Bank diminished in July by 
$17,600,000 m/n, but the gold increased by 
$260,000. The reserves of the German Transatlantic 
Bank diminished by $440,000 gold and $3,250,000 
m/n; the British Bank’s cash diminished by $570,000 
gold and $550,000 m/n. The Bank of Italy’s reserves 
also diminished ; the London and Brazilian Bank had 
a slight increase of its reserves ; the London and River 
Plate Bank had $45,000 less gold, but $5,700,000 more 
paper; the reserves of the Bank of the Nation 
diminished by $22,000,000 m/n, but increased in gold 
by $670,000 ; the Bank of the Province of Buenos Ayres 
increased its gold by $400,000, but its paper money de- 
creased by $8,800,000 m/n 

These figures indicate that the diminutions of the 
cash reserves occurred chiefly in those banks that have 
a large number of branches in the provinces. The run 
on them began at the end of July, the declaration by 
Austria of war against Servia having caused alarm to 
the depositors. The banks closed, as usual, at noon 
on Saturday, the 1st instant, and they remained closed 
by decrees till Wednesday morning, the 12th 
When they reopened there was a rush of depositors for 
a short but the 


instant. 


banks 


time, received more 
money than they paid out, and as the ‘* mora- 
torium ’’ is still in operation, it may be assum d 
that there has not been any important altera- 


tion in the reserves since the last-mentioned date. 
The deposits of the banks amounted in the aggregate 
on July 31st to $40,108,268 gold (less by $ 
than on June 30th) and $1,243,814,386 m/n 
$95,000,000 more). 

The deposits did not include the $30,000,000 gold of 
the Conversion Fund held by the Bank of the Nation, 
and shown in its balance-sheet of July 31st as a liability, 
against which its correspondents abroad held drafts and 
bills for $10,022,706 gold. Probably in its next balance- 
sheet this fund will not appear as a gold lability, one 
of the recent laws having authorised it to be converted 
to paper money. 

The cash reserves of the Bank of 
amounted on July 31st to $42,446,456 gold and 
$161,163,462 m/n, but on the roth or 11th instant it 
deposited in the Caja de Conversion about 515,00 
gold in exchange for paper money. Other b nks de- 
posited about $14,000,000. Since then only a few 


I ,000,000 
(about 


the Nation 


sums in gold have been received by th Caja, 
now holds $221,661,3860. 

Two directors of the National City 
York have been in Buenos Ayres for a few weeks, 


it is announced that they have arranged for estabiish- 
t for a Ted a 


Bank of New 





























































































procal credit with the Bank of the Nation for 
$6,000,000 gold. 

The Minister of Finance has arranged for the issuing 
of sugar warrants; the sugar will be deposited in fiscal 
stores in Tucuman and other sugar-making districts, 
and the Bank of the Nation will accept the deposit cer- 
tificates as security for advances. 

Business 1s still in a depressed condition; building 
operations have been suspended in general; rents are 
falling, but the prices of necessaries of life have been 
raised from 10 to 30 per cent., and at the same time 
wages and salaries are being reduced. The permission 
of the British Government for coal to be again ex- 
ported has brought down the prices here, and Cardiff 
coal is now sold at $15 gold per ton. 

The President and his Ministers are still engaged in 
endeavouring to reduce the expenditure authorised by 
the Budget of the current year as well as the estimates 
for next year, but in consequence of the large number 
of labourers out of employment by the suspension of 
public and private works, it has been thought necessary 
to employ 5,000 men in making and repairing roads 
that give access to the railway stations, who will be 
paid out of the proceeds of the tax of 3 per cent. im- 
posed by the ‘‘ Mitre ’’ law on the profits of the rail- 
ways, and 5,000 more are lodged and boarded in the 
immigrants’ hotel. The revenue continues to fal] off. 
The receipts of the Custom House to the 15th instant 
were less than the amount collected in the correspond- 
ing period of last vear by $41,209,350 m/n. The Budget 
estimate of the receipts in gold during this vear was 
equivalent in paper money to S135,173,875 for the 
74 months that have elapsed, but the amount actually 
received has been only $96,444,991 m/n. ‘The Govern- 
ment has had a windfall by the decis'on of the French 
Government to acquire the four destroyers that have 
been constructed for Argentina by Messrs Bronsse and 
Co., of Nantes, and the sum of 4,469,000 paid by the 
Argentine Government to the contractors on account of 
the contract price has been remitted to the Argentine 
Legation in Washington to enable it to pay £200,000 
to the constructors of the Dreadnought ‘‘ Rivadavia ’’ 
(which was delivered on Wednesday to the Argentine 
Naval Committee that has been superintending the 
construction of the vessel) as the last instalment of the 
contract price ; the constructors incurred fines for delay 
in completion of the ship, and the Legation was in- 
structed to claim the deduction of the amount from the 
last instalment. It is also to pay for coal and provisions 
for the ship, estimated at about £50,000, and to use 
the balance of the £:469,000 in paving (in accordance 
with one of the new laws) the exporters of merchandise 
to this country ; and the importers here will reimburse 
the sums paid, through the Bank of the Nation. The 
Government is, therefore, relieved from the necessity 
of borrowing money from the Bank to pay the coupons 
of the bonds falling due on September 1st. The 5 per 


cent. Credito Argentino bonds are quoted at 73 per 
cent., although a coupon of 1.25 per cent. will be 


paid next week; the 6 per cent. Cedulas Argentinas 
are quoted at the same price. 

The weather has been favourable for the growing 
crops and for the pasture, but the frequent rainfalls 
have again made the country roads almost impassable 
for wagons, so that little maize has been shipped for 
two weeks, though this is due in part to the high 
freights and to the absence of German steamers. Last 
week (to the 27th instant) only 27,500 tons were de- 
spatched ; the deficits in the exports of grain compared 
with those of last year have been as follows :—Wheat, 
1,780,000 tons ; maize, 1,450,000 ; linseed, 87,000; oats, 
Aatyo,ooo. 

On the roth instant an unusually heavy gale from 
the South-East banked up the water of the river, and 
besides causing inundations of the low parts of the 
city and of the neighbourhood, flooded the works for 
the extension of the port; a gap was made in the dam 
protecting the excavations, and the work of several 
months will have to be done again; machinerv of all 
kinds is now covered by several feet of water, and will 
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be necessarily much damaged, if not 
the loss by this catastrophe is estimated at 
$2,500,000 m/n. Until the dam has }y aliped. 
the water again pumped out nearly 2000 stored ang 
thrown out of employment. a 
The Rural Society’s show of pedi 
successful as regards numbers and quality but the- 
» but the 


were few buyers at the auctions. and he decane 


i 
rendered Useless . || 
Te than || 


shorthorn bull, ‘‘ Collynie sth,” realised one ee 

, - .~ ’ *SANSCEO Only S22 0 
m/n, and the second prize bull, ‘* Collynie ee 
fetched $26,000 m/n. a 








Retters to the Editor. 


SPECULATION ON THE STOCK EXCHANGE. 


TO THE EDITOR OF THE E¢ ONOMIST. 





Sir,—In ventilating the question of Stock 


Exchan 
gambling, my only desire, with which I am sure « 


you in your heart agree, is to impose si 
unlimited and unprincipled 
brought us to this pass. 


me check on th 
speculation which ha: 
The present seems a specially suitable time { 
ing with this question, as the Stock Excl 
closed. 
I throw out the following hints for 
tion :— 


your considera. 

1. If account sales are permitted, why should no: 
the stamp for Government duty be affixed to the con. 
tract ? 


the transfer would be marked ‘“ duty paid.” 


i 


If the sale is completed at the next settlement 


a precedent for this in the case of an agreement for 
lease, which bears the full lease duty. 

2. I see in one of the financial papers a suggest 
that settlements should be daily, as in New York. | 
not understand the working of this system, which, hovw- 


mblir 
Lalo 


ever, does not seem to interfere much with g 
Could you in a short note in the Economist explair 
this, and clear the ground? 

3- I see that M. Léroy Beaulieu, the great Frenc 
economist, is reported to have said recently that 
would not be unreasonable to require proof that a seller 
has the stocks he professes to sell. This would seem 
to point to an extension of Leeman’s Act, 30 and 31 
Vict. c. 29, which renders void all contracts for the sas 
of bank shares unless the contract specifies the numbers 
To sell stock which the seller has not got should be 
punished by a fine of (say) not exceeding £50 0 
summary conviction before a magistrate. 

4. All dealings in options should be abolished. 


5. The question of giving a Charter to the sto 
~—s . . : a she Parlig- 
Exchange, in accordance with the report of the Paris 


mentary Stock Exchange Commission In 1570, should 


be carefully considered. 

I hope that these crude notes may be of use 0 )™ 
and that you will not delay to deal with the subject, 1 
if the Stock Exchange is reopened on its old footing, 
the task of reform will be much more difficult.—Yours 
truly, J. W . BonseR. 

United University Club, Pall Mall East, S.W., 

September 18th, 1914. ss 

P.S.—Once my broker in a candid moment told mF 
that it would be better to go to Monte Carlo - 
He was quite right. Ever 
There are no * ramps; 
corners,”’ to use the com 
allotments and — 
no making of marke 


_ shom 3 
by giving Hen" 


use to you, 


thing there is honest. 

‘** rigs,’’ or ‘*‘ booms,’’ or 
mon slang. No manipulation of 
settlements, no reconstructions, 
no bribing of jobbers and journalists 
‘‘call of shares,’’ or other devices 
public. There you cannot lose moré 
your pocket, with the additional a¢ 
have not to employ and pay a broker 


as 


for swindling * 
. than you have ® 
ivantage that 
to stake for yo 


he 
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ATROCITY AND CHIVALRY. 


70 THE EDITOR OF THE ECONOMIST. 


_Let us try, as you say, for the sake of civilisa- | 
that the chivalrous spirit shown by our 
tion, to see tal 
“aie 2, ‘mitated and carried down to the humblest 
yfhcers >» } iit< 


arivate soldier. Happily, 


pers, and tl hos Pp : 
“a the - spiri 
the influence ol Yellow Press spirit, 


and as they 
snot fallen into » de gutter, one may hope that they 
ea o the appeal of chivalry, and endeavour to 
It is a clear duty 


and while 


lre spot id t 
sn example to othe r newspapers. 


\ 


tow the example of General Napier, 
at ‘ng every authe nticated instance of cruelty, 
riliciotttsy J 


hether com! mitted by foes or friends, at the same time 
praise all exar nples of humanity and chivalry, where- 
ever they may be found. Exaggerations cannot be 
ained. The story of the Frenc h Major Gahagan, who 
formed an English correspondent that he had shot 
. Germans with - revolver, and of the Evening 
Vews correspondent, w ho boasted that he had driven 
see -attered a tre 0p of Uhlans in his motor- 
taken quite literally. Similarly a 
must be taken off atrocity incidents, 
clearly false or exaggerated. In 
malicious people are 
ging letters and paragraphs for newspapers. 
An atrocity is well defined in Murray’s Dictionary as 
; and in modern times the word 
has been oe used to signify the systematic cruel- 
ties practised by barbarous rulers and authorities upon 
word, I believe, was popu- 
rised by Mr Gladstone his campaign against the 
Bulgarian the organised massacres per- 
getrated by the Turkish authorities in the villages of 
Bulgaria, which were first announced to the British 
public by the Constantinople correspondent of the Daily 
News in 1876. The Armenian atrocities, the pogroms 
of Jews in Russia, the fiendish cruelties practised by the 
Belgians in the Congo, and by the Peruvian rubber col- 
lectors in the Putumayo, have also been exposed to a 
rrified public by E nglishme n in recent years; and it 
is partly to prevent such organised wickedness in 
and dependencies that the Aborigines’ Pro- 
Society Such atrocities as these in time 
of peace atrocious because more cold-blooded 
atrocities of war, even though the total amount 
i suffering produced may be actually less. One hears 


through and 

need not be 
unt 
manv oO: which are 


norbid or constantl\, 


° ‘? 
a savage enormity 


lefenceiess pt op! € The 


atrocities 


' 
eolonie 
~pnies 


? +. 
tection 


exists. 
are more 


hen the 


n now that in the opinionofsome these German atro- 
es in Belgium are a Nemesis for the horrors of the 
Vongo. As if one set of cruelties could possibly punish 
ther set committed at another time by other per- 
sons ! lt reminds me of a devout cle rgyman who 


behieved that the sufferings of the Boer War were 
‘ed upon us because we had failed to prevent the 
- re of Armenian Christians. During the Boer 
= ; vn papers were full of Boer atrocities, while 
€ German, French, and Dutch Press was equally full 
ged atrocities practised by our troops on the 

» I see, have been served up again by 
oo, ‘rs in his letter of resignation to Mr Smuts. 
: rse, in And to 
you may allow me 
gruesome descriptior 
a stricken field. It 
account given by a wounded 
in to a comrade in hospital, and was 
iberdeen Free September 


itself is an 
ies of war, 
agonising and 


across 


atrocity. 
‘ atrocit 
a battery 


m an 
Press of 


forget that most terrible 
and heavy guns across the field 
bodies of dead and dying Ge ‘rman 
pt across the field like a devastating 
ny heard the creaking of 
and the guns’ wheels. 

etered they were running through 
Yer tun Lo Ue. They heeled over when they passed 
te an es simult neously, and every now and 
thsle send. a ge red, and s tumbled. and slipped in 
l did not ven. Ose hundreds and hundreds of corpses. 
' I kept my ste adil ly 


scene 


ever er, shall ] 
‘ies horses 


Ca as il 


k about: 


accu 7 : 


eyes 


| and 
the leading provincial news- | 
e of Scotl: ind and Ireland, are not under | 


| the 





fixed on a distant point at my horse’s neck. But did 
not prevent me from hearing—and I did hear—the blood- 
stirring cries of agony and pain,and despair, mingled with 
the fearful noise of the galloping horses and guns. And 
the most horrible were the cries of terror of those who, 


though seriously wounded, had hitherto escaped { 


saw approaching at a furious rate that devastating 
avalanche of guns and horses which we d the ext mome! 
crush those still breathing breasts and stamp life out of 
bodies. : 
** Onlv once had I more than a mere glimpse of this sce! 
| of horror. It was when my horse had slipped, and fell 
on one knee, and I looked down. The moment I raised 
my head again I saw on my left a man—a wreck of a man 
spring to his feet and make a wild gesture with his arms 
as if to stop the deadly avalanche. He was kno down 
by the horses of the guns next to mine, and J] tually 
ard the creaking of his bones An is vc ng || 
vision has ever since hi aan me | 
But by atrocities couninad by armies in war time, 
we do not mean the mangling and torture caused by || 


the murderous weapons—the international patents of 
destruction—which all combatants use, but those 
special acts of barbarism and savagery which fall below 
the standards of chivalrous and civilised warfare. The | 
ecords of every nation are stained by proceedings of | 
this kind, such as the devastation of the Palatinate by | 
the French, the English sack of Badajoz (described with 
such horror in the pages of Napier), the Russ ~Aus- | 
trian suppression of the Magyar rising in 1848, the 
atrocities of the Spaniards in Cuba, the proceedings of | 
Allies in Pekin the revolt. 
should also mention as the classical instanee of | 
ties in war the recent Balkan struggle, 
and racial passions and territorial 
ing upon the fierce inhabitants of 
produced a crop of horrors that might well have 
staggered civilised opinion. Unhappily, hardly 
was the report published of the International Com- 
mission appointed by the Carnegie Peace Endowment to 
inquire into the causes and conduct of the Balkan War 
than another and much greater war has opened out 
a prospect of the cruelties which even “‘ cultured ’’ armies 
are capable of inflicting upon non-combatants. So 
now come to the sack of Louvain and the bombardment 
of Rheims Cathedral. 

The Belgian accounts of the atrocities committed 
by the German army in certain places may be 
gerated. Military custom permits almost 
of ferocity except torture, mutilation, and outrages 
on women, against non-combatants who fire upon 
troops. That is the German excuse for what must be 
described, if Belgian stories are half true, as a burning, 
a sack, and a massacre. An old university city is more 
than half in ru‘ns, and many citizens have been 
There is a cry for venge: and reprisals, inevitable, 
natural, but very wrong. In our pity for 
Belgians, let careful that British arms are not]} 
stained with the futile and odious crimes which fero- 
cious writers want our commit by way of 
reprisals. Nearly all reports show that British wounded 
and prisoners have been well treated by the Germans 


(one 


atroci- 


» YT? > 
alter boxer 


where religious 


ambitions, work- 
the Balkans, 


exag- 
any act 


shot. 


ince 
¥ 
the 


us be 


troops to 


Those who cry out for reprisals may console them- 

selves by the devastation of East Prussia, and | 
hy the picture of old men, women, and child en |} 
fleeing from German and Austrian villages before the I] 


and in 
tural 


Cossack invader. In every country, alas! 

every army there are men of the butcher type—na 

savages, capable, if their passions are roused, of the 

most fiendish cruelty. That is one reason why (as 

Franklin put it) there has never been a good war or 

a bad peace.—Yours, &c., | NORTHENER LONDON. 
London, September 23rd, 1914. 


—_—_—___- 


A COMPLAINT FROM HOLLAND. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I read your article in the Economist of August 
20th, entitled ‘‘ Our Attitude Towards Neutrals.’’ The 
article is excellent enough, and if the real attitude of your 
country conformed to it, we in neutral 
would have no matter for complaint. Unfortunately 
facts are speaking quite another language than your || 
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doctrine. We see our commerce by sea heavily handi- 
capped by the action of the British and French marine. 
We see our Indian mail-steamers (s.s. ‘‘ Tambora,’’ 
s.s. ‘‘ Celebes, ‘Nias ’’) brought up to Brest or 
to London, part of the cargoes confiscated on the plea 
of occasional contraband, our American liners the s-.s. 
‘* Nieuw-Amsterdam ”’ _brought to Brest, the s.s. 
‘*Noordam ’’ and s.s. ‘‘ Zuiderdyk’”’ to an Irish port. 
We see grain cargoes, ana and paid for by our mer- 
chants, sold in English ports, although grain cannot go 
to Germany from our ports, the export of it being pro- 
hibited. Nominally the sea is free to our commerce, 
but in fact it is not so; the trade with American and 
other countries becomes next to impossible in conse- 
quence of the interfering of British and French men- 
of-war. 

These things are very painfully felt here ; and we are 
asking ourselves what they mean, coming from a nation 
that boasts ‘‘ that it means to maintain the liberties of 
small countries like Holland, &c.’’ It seems as if our 
commerce has to be crushed as well as the German 
one, thus killing two flies at one stroke. You say “ if 
we try to complete the ruin of their ( the neutrals) trade, 
we might easily turn them against us. The attitude 
of your marine towards our commercial navy is certainly 
not such as to evoke friendly feelings. —I am Sir, 
yours truly, Dutcu READER. 

Groningen, September 16th, 1914. 

[If there is any substance in the grievances alleged 
by our correspondent, we hope they will be redressed 
by the British Government. But our correspondent 
must realise that international law has not been helped 
by the Germans sowing mines in the North Sea.—Ep. 
Economist. | 
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TOWARDS A SOLUTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On this side of the water we are far from the 
scene of action of the appalling tragedy now in pro- 
gress in Europe. We are watching events with the 
keenest interest, and with the deepest sympathy for all 
our friends who are involved against their will in this 
terrible war. We are trying to think out some practical 
way in which we may help toward a solution of the 
many complications which now exist, and will still 
exist at the close of the war. The one hope in this 
fearful situation is that its lesson will be driven home, 
and that world-wide public opinion will recognise the 
necessity that the nations shall get together and make 
such agreements, including limitation of armaments 
and protection of private property, that wars of con- 
quest, at least, will be impossible in the future.— 
Sincerely yours, H. S. H. 

New York, September 11th, 1914. 








Reviews of Books. 


A SURVEY OF THE BRITISH EMPIRE.* 


THE object of this comprehensive work is sufficiently 
set out in the sub-title. From time to time different 
persons, from different points of view, have devised 
schemes for organising the British Empire upon some 
more or less rigid political or economic basis. We 
have had since the war broke out the best evidence 
how well the present loosely-knit confederation can 
act as a unit. These six volumes show in detail how 
the existing organisation of the Empire has grown up, 
and how it works in normal times. 

The first volume opens with a masterly sketch, 
Sir Charles Lucas, of ‘‘ British Colonial 


* «« The Oxtord Survey of the British E mpire ; 
tion of the Empire and its Constituent 
Geographical, Economic, Administrative, 
the Present Time.’’ Edited by A. J. Herbertson, M.A., Ph.D., 
Professor of Geography in the University of Oxford, and 6. 7. 8. 
Howarth, M.A., Assistant Secretary of the British Association. 
Six volumes. £3 1os net, or 14s net per volume. 
Press 
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tion and its Agencies.” Having but as 
from his post as head of the Domi; $n — UY retire 
the Colonial Office, Sir Charles aad €partmen: 
authority. He describes the old rites with sp la 
» which ;. 


garded the colonies or plantations 
of England, and traces the gradu: s 

of representative institutions. The wore © then 
has taken a peculiarly British form, and 
circular growth, gives the colonies a medi 
representation in the central Government 
new body—the Colonial Conference- 
but without a check. Mr Lyttelton, in his 

1905, inviting the coloni: al’ Premiers, mann 


considerable changes, an alteration of the name to | 
ait al 0 im 
perial Council, and the establishment of a etens co 
etween the ho 


Commission to supply continuity | 

yearly meetings. The replies to this dispatch indicate: 
that the self- -governing colonies ‘* must not be oe > 
upon as one whole in their relation to the reer 
country, but as being diverse peoples with wi idely a. 
Thus Sir Wilfrid L. aurier disliked + 
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ferent views.”’ 
sound of an ‘* Imperial Council,” as suggesting an 
encroachment upon the independence of the Domi fies 
and he raised much the same objection to the aan 
nent Commission. In the end, the Commission exe 
way to a sec retariat, under the ch: irge of the Colonia! 
Office, and the Conference itself assume d the title of 
the ‘‘ Imperial Conference,’’ clearly a mislez ading title 
seeing that the Conference gives no represent 
India or to the Crown Colonies. This last name, too, 

as Sir Charles Lucas points out, is hardly a correct! 

term, for the dependencies have varying degrees of jp. 
dependence, from the miniature parliaments of the 
Bahamas and Bermuda to the military autocracy ¢ 
Gibraltar. The official description is now, ‘ Colonies 

not possessing responsible government.” 

It is amusing, when one knows what are the real! | 
qualifications for admission to the Foreign Office, t 
read in the next contribution that ‘‘ the diplomatic ser. 
vice must be recruited from an exceptional class of 
men. ‘The Entrance Examination demands a high 
standard for success.’’ if that so, the Foreign 
Office should secure the best possible men, yet the next 
sentence says, ‘‘ A further requirement is the posses 
sion of independent means. Successful candidates 
enter on a period of two years’ probation without pa 
before they receive a regular appointment.”’ There 
are, we suspect, other but unwritten rules, which tend 
to exclude nonconformists and Free-traders, and prac- 
tically restrict the Foreign Office to men from Eton 
one or two of the most exclusive schools. Such rules 
make it certain that the Foreign Office will not get t 
most competent men. 

In view of the most recent developments, few people 
will agree with Mr Barrington-Ward’s opinion th 
‘the electorate realises the all- -important necessit f 
secrecy and for independent action by the Cabinet’ 
British diplomacy is to be successful. On the contrary, 
the electorate ought to take care that no Cabinet com-| 
mits it to unknown and, perhaps, undefined respons: 
bilities. Nothing, indeed, ought to bind a free count 
which has not been ratified by its Parliament; if it does 
so, the country is not really free. Indeed, both the pr 
cedure and the personnel of the Foreign Office need! the 
most thorough overhauling. 

Mr Arthur Page’ s chapter on * 
the Empire,’”’ though not at all well a is int 
ing. He shows, for instance, how e Judicial ( 
mittee of the Privy Council has become, nee, ? te 
final Court of Appeal for more than a fifth of © 
habitable world.’’ Yet strictly it is not a Court . ; 
it does not deliver a judgment ; it ‘‘ humbly oe 
the King, and then an Order in Council is issu 
bodying the report. The appeal, in fact, is ig yr 
King in Council, just as the Channel Islands mi mig 
have appealed to the Norman Kings before Parliam 
| and the House of Lords took shape. There is NOW, ey 
| Barrington-Ward notes, a disposition am0mg 
| Dominions to restrict and even to abolish this a 
| right of appeal to Westminster. 
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r on Imperial Defence is anonymous, and 
therefore, express the special views of the 

It accepts frankly, as the aim of British 
naintenance of the balance of power, ** or 
would be more correct to say the military 
in Europe. The word equilibrium sug- 
resting spec’ ulation : May not the ‘ ‘ balance 

power ye automatic ?—1.e., as one State appears 
eo ) pr edominance, other States gravitate towards 
in oqpeenes to it. With remarkable fore- 
rs go on to say that this *‘ may involve 
us in a Continental war,’’ and they have also recorded 
which facts now justify, that we need not 
consider ‘‘ the combination of the Austrian and Italian 
| fleets against us at a time when we are without the 
| support of France in the Mediterranean.’’ On the 
lother hand, they predicted that *‘ our power to render 
military assistance to our friends on the Continent must 
be to some extent problematical,’? but the error was 
on the side of caution. 

Critics may find fault with British administration 
in various parts of the globe, but our work for public 
'health in tropical regions cannot be decried. Yet it is 
| comparat! iwely modern, for 30 years ago no one be- 
lieved that tropical diseases had very little to do with 
ithe heat, but reached man through insects or worms. 
'Since 1880 the death rate of British troops in India has 
fallen from 24.8 to 4.8, and the rate for native troops 
| fel even more, from 39.2 to 4.8. We hear much of 
| slaughter in war, but no artillery is so deadly as 
| plague, which in one month of 1907 killed 314,000 per- 
| 


The chapte! 
ust, 
editors. 

ry, the ! 


poli 


| 









| perhaps it 
equili ee 
| 

gests ani 


if ri ising o ti 
one smothe r 
sight, the writ 


| ¢] the opinion, 





isons in India. Malaria, thanks to Sir Ronald Ross’s 
| researches, can now be dealt with by the simple method 
lof destroying the Anopeles mosquito, and mosquitoes 
ate responsible for the terrible yellow fever and for 
‘dengue.’’ <A fourth tropical scourge, the sleeping 
jsickness, which killed 200,000 persons in Uganda out 
|of a population of 300,000, can only be met by eliminat- 
: the tsetse fly, a more difficult task. ; 
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THE “ECONOMIC JOURNAL” FOR SEPTEMBER. 


Tue feature of the new number of the Economic Jour- 
nal is a description of the economic crisis caused by 
the war, in London, during the month of August, and 
of the measures taken by the Bank of England and the 
lreasury. This article, which runs to twenty-six pages, 
is written by the editor,. Mr J. M. Keynes. As readers 
of the Economist are aw: ire, Mr Keynes is a severe 
and thinks that many 
oe them —_ vee a perilous and unreasonable timidity 
when the pani ‘began. But after a week of vacillation, 
‘* the City of fe rel realised and then asserted its 
immense inherent strength. For the ultimate recov ery 


crit ic Of Our 


joint-st ock banks, 
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- auth rities of the Treasury and of the Bank of 
England......... are to be held mainly responsible.’’ 
\s to the remedies adopted, Mr Keynes 
remarks, pungently enough :—‘‘ The world of bor- 
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rowers and lenders, of bankers and discounters ool 
stockbrokers, is to be galvanised by the wires of 
Government into, at the least, a marionette existence. 


At the conclusion of the article Mr Key nes argues that 
the destruction of credit and of Stock Exchange values 
is a small matter compared with the 
actual wealth. The world, he admits, ‘‘ will be 
and hungry this winter,’’ but he denies, and this cer- 
tainly surprises us, that even a war of three years can 
destroy for the years which succeed it the material 
benefits of the last twenty. He points out, also, that 
the savings of the German people have mostly been in- 
vested in houses, railways, &c., which cannot be eaten 
or fired away by the Prussian Army. Every student of 
political economy should obtain this number of the} 
Economic Journal. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





Total First Further 
Nominal Cash Payment Lia- 
Capital. Subse _— Thereon. bility. 
£ £ £ 
Amount previously recorded .... . 172, 585, 827 


ISSUES OF THE WEEK— 


Nil. 
Total offered for subscription to date | Total offered for subscription for the 
in— | whole year— 
BERS .ccccccccecccccccees Sila meee Du éeheedasessnneseuens £196,536,988 
DEED ncccccceccecessqnese SE BD navecntecaneeusceces 210,850,156 
1912 .cccccccccccecceres « 151,030,737 BE ditedtacaseanesceneans 191,759,352 
IDL] weccccccccces eccccce 152,398,266 BD dptinencvecssen baee 267,439,053 
1GIO .ccccccccccccccccoce SIG, toGwae MN bbeceesscdenasnenses 182,356,783 
BBGD .ccccccccccccccccces MEME TEI BP dkebeccenseccescsens 192,203,751 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











ww |Total Receipts into 
jthe Exchequer from 
Estimate |— R 
for the /Apl. A "0008.13.23 0° Os 
Year to Week | Week 
| 1914-15. Bene. 19, | Sept. 20, | ending | ending 
1914. | 1913. | Sept. 19,| Sept. 20, 
Balances in Exchequer on) ~ = _1914. | «1913. 
lst April :— z z z & Z 
Bank of England ...... 1 9,349,052; 5,389,135 oe as 
Bank of Ireland .......-. 1,085,467 940.025 oe 
0,434,519) 6,329,160 ee 
REVENUE, 
CUBBOEES. 20 co rccccccccccccces | 35,500,090} 15931000) 15,729,000 580,000 702,000 
i inneddegheeseucetdws 39,850 00: | 16,521,00C) 16,672,000! 1,374,000) 1,495,000 
Estate, &c., Duties ...... + | 28,770,000} 12,405,000) 14,081,000 262,000; 258,300 
oars eeceescecce eucecencs | 9,900,000} 5,879,000) 4,598,000 90,000; 80,000 
OME BAS occccccccveccese 
House Duty ..........-.-- } | 2,700,000 260,000 500,000 on “ 
Property & Income Tax & | 
Super-Tax........-.--+e0- 53,921,000! 8,284,000} 8,521,000 151,000; 90,000 
Lana Value Duties ........) 725,000 50,000; 174,000 ¥ sa 
Post Office ........02.--5-- 31,750,000) 12,780,000) 13,520,000 850,00(} 1,550,000 
Grown Lands .... ......... 530,000 210,000 200,000 ae a 
Receipts from Suez Canal! 
Shares and Sundry Loans| 1,270,000 784,466, 784,152 ; i 4,912 
Miscellaneous ........-..- 2.130.000; 1,846,218} 1,163,321) 233,158} 49,105 
Revenue......... ..... 207,146,000) 72,750,684 75,542,453 5,540,158) 4,259,017 
Total, including Balance.......... 85,185,203! $1,871,615 si { 
OTHER RECEIPTS. t 
Repayment of Advances for Bullion ..| 1,150,000 _ 450,000 _ 150,000} 
For Treasury Bills (net amount) ......, 5,100,000' 5,000,000 5,100,000} 7” 
Under Telephone Transfer Act, 1911 . . 1,400,000 - | 600,000 
Under Telegraph :Money) Act, 1913 . 1,150,000 ee 400,000) aa 
Land Registry (New Buildings) Act,1900 *- : i 
Temporary Advances :— 10,000 oe i 10,000 
Ways and Means(including £38,500,000 
62,730,000 7,720,000 


Treasury Bilis in 1914-15)........ 


153,315,205, 88,731,613, 16,910,158) 4,869,017 
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chants, sold in English ports, although grain cannot go | representation in the central Government it em ol } 
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hibited. Nominally the sea is free to our commerce, | but without a check. Mr Lyttelton, in his es a 
but in fact it is not so; the trade with American and | 1905, inviting the colonial Premiers, a tree xa : ) 
other countries becomes next to impossible in conse- | considerable changes, an alteration of the teuiee re } 
quence of the interfering of British and French men- | perial Council, and the establishment of ai ae - } 
of-war. Commission to supply continuity between ‘or ae | 
These things are very painfully felt here ; and we are | yearly meetings. The replies to this dispatch atiaae 
asking ourselves what they mean, coming from a nation | that the self-governing colonies ‘‘ must not be 7 a | 
that boasts ‘‘ that it means to maintain the liberties of | upon as one whole in their relation to the iene 
small countries like Holland, &c.’’ It seems as if our | country, but as being diverse peoples with widely di: | 
commerce has to be crushed as well as the German | ferent views.’’ Thus Sir Wilfrid Laurier disliked the 
one, thus killing two flies at one stroke. You say ‘‘ if | sound of an ‘ Imperial Council,’’ as suggesting on 
we try to complete the ruin of their ( the neutrals) trade, encroachment upon the independence of the ‘Domigicr 
we might easily turn them against us.’’ The attitude and he raised much the same objection to the perme 
of your marine towards our commercial navy is certainly | nent Commission. In the end, the Commission oe 
not such as to evoke friendly feelings——I am Sir, | Way to a secretariat, under the charge of the Colonia! 
yours truly, Dutcu READER. Office, and the Conference itself assumed the title of 
Groningen, September 16th, 1914. the Imperial Conference,”’ clearly a misleading title 
[If there is any substance in the grievances alleged | Seeing that the Conference gives no representation 4 
by our correspondent, we hope they will be redressed India or to the Crown Colonies. This last name, too, 
by the British Government. But our correspondent | aS Sir Charles Lucas points out, is hardly a correc: 
must realise that international law has not been helped | term, for the dependencies have varying degrees of jp.| 
by the Germans sowing mines in the North Sea.—Ep. dependence, from the miniature parliaments of th | 
Economist. | Bahamas and Bermuda to the military autocracy 0 
Gibraltar. The official description is now, ‘ Colonies | 
TOWARDS A SOLUTION. not possessing responsible government.” | 
It is amusing, when one knows what are the rea 
TO TEE SUITOR OF THE BCOWOMEST. qualifications for admission to the Foreign Office, » | 
Sir,—On this side of the water we are far from the | read in the next contribution that ‘‘ the diplomatic ser- 
scene of action of the appalling tragedy now in pro-| vice must be recruited from an exceptional class | 
gress in Europe. We are watching events with the|men. The Entrance Examination demands a high 
keenest interest, and with the deepest sympathy for all | standard for success.’’ If that is so, the Foreign 
our friends who are involved against their will in this | Office should secure the best possible men, yet the next 
terrible war. We are trying to think out some practical | sentence says, ‘‘ A further requirement is the posses 
way in which we may help toward a solution of the| sion of independent means. Successful candidates 
yany complications which now exist, and will still | enter on a period of two years’ probation without pa 


exist at the close of the war. The one hope in this 
fearful situation is that its lesson will be driven home, 
and that world-wide public opinion will recognise the 
necessity that the nations shall get together and make 
such agreements, including limitation of armaments 
and protection of private property, that wars of con- 
quest, at least, will be impossible in the future.— 
Sincerely yours, H. S. H. 
New York, September 11th, 1914. 


before they receive a regular appointment.” There 
are, we suspect, other but unwritten rules, which tend 
to exclude nonconformists and Free-traders, and prac- 
tically restrict the Foreign Office to men from Eton or) 
one or two of the most exclusive schools. Such rules 
make it certain that the Foreign Office will not get t 
most competent men. 

In view of the most recent developments, few peop 
will agree with Mr Barrington-Ward’s opinion tha! 
‘‘ the electorate realises the all-important necessity or 
secrecy and for independent action by the Cabinet” # 
British diplomacy is to be successful. On the contrary, 
the electorate ought to take care that no Cabinet com) 
mits it to unknown and, perhaps, undefined respons- 
bilities. Nothing, indeed, ought to bind a free count’ 
which has not been ratified by its Parliament; 11 It cos) 
so, the country is not really free. Indeed, both the pre 
cedure and the personnel of the Foreign Office need tk} 
most thorough overhauling. 4 

Mr Arthur Page’s chapter on ‘‘ the legal problems © 
the Empire,’’ though not at all well written, Is inte” 
ing. He shows, for instance, how the Judicial a 
mittee of the Privy Council has become, ~ in effect, sk 
final Court of Appeal for more than a fifth 9! rm 
habitable world.’’ Yet strictly it is not a Court era 
it does not deliver a judgment ; it ‘* humbly advises 
the King, and then an Order in Council 1s _— a 
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A SURVEY OF THE BRITISH EMPIRE.* 
THE object of this comprehensive work is sufficiently 
set out in the sub-title. From time to time different 
persons, from different points of view, have devised 
schemes for organising the British Empire upon some 
more or less rigid political or economic basis. We 
have had since the war broke out the best evidence 
how well the present loosely-knit confederation can 
act as a unit. These six volumes show in detail how 
the existing organisation of the Empire has grown up, 
and how it works in normal times. 

The first volume opens with a masterly sketch, by 
Sir Charles Lucas, of ‘‘ British Colonial Administra- 
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Professor of Geography in the University of Oxford, and O. }. Ry 
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other hand, they predicted that ‘‘ our power to render 
ary assistance to our friends on the Continent must 
but the error was 
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milit 
; to some extent problematical,”’ 
on the side of caution. 

Critics may find fault with British administration 
lin various parts of the globe, but our work for public 
|health in tropical regions cannot be decried. Yet it is 
comparativel) modern, for 30 years ago no one be- 
lieved that tropical diseases had very little to do with 
| the heat, but reached man through insects or worms. 
| Since 1880 the death rate of British troops in India has 
fallen from 24.8 to 4.8, and the rate for native troops 
lfell even more, from 39.2 to 4.8. We hear much of 
slaughter in war, but no artillery is so deadly as 
| plague, which in one month of 1907 killed 314,000 per- 
in India. Malaria, thanks to Sir Ronald Ross’s 
researches, can now be dealt with by the simple method 
lof destroying the Anopeles mosquito, and mosquitoes 
are responsible for the terrible yellow fever and for 
“dengue.’’ <A fourth tropical scourge, the sleeping 
jsickness, which killed 200,000 persons in Uganda out 
jof a population of 300,000, can only be met by eliminat- 
jing the tsetse fly, a more difficult task. 
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THE “ECONOMIC JOURNAL” FOR SEPTEMBER. 


Tue feature of the new number of the Economic Jour- 
nal is a description of the economic crisis caused by 
the war, in London, during the month of August, and 
of the measures taken by the Bank of E ngland and the 
Treasury. This article, which runs to twenty-six pages, 
is written by the editor,.Mr J. M. Keynes. As readers 
of the Economist are aware, Mr Keynes is a severe 
|critic of our joint-stock banks, and thinks that many 
of them displayed a perilous and unreasonable timidity 
hen the panic began. But after a week of vacill: ition, 
_ te City of London realised and then asserted its 
immense inherent strength. For the ultimate recovery 
the authorities of the Treasury and of the Bank of 
England.........are to be held mainly responsible.’’ 
Keynes 


As to the remedies 
—‘* The world of bor- 
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| Dominion and Provincial Statutes, Blue 
| Books, and Records are kept for public 
reference at the Office of the 
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rowers and lenders, of bankers and discounters and 
stockbrokers, is to be galvanised by the wires of 
nment into, at the least, a marionette existence.’’ || 

At the conclusion of the article Mr Keynes argues that 
the destruction of credit and of Stock Exc hange values |} 
is a small matter compare d with the destruction of | 
actual wealth. ‘he world, he admits, ‘* will be cold 1 
and hungry this winter,’’ but he denies, and this cer- i 
tainly surprises us, that even a war of three years can || 
destroy for the years which succeed it the material 
1 

| 

| 


Gov er 


benefits of the last twenty. He points out, also, that 
the savings of the German people have mostly been in- | 
vested in houses, railways, &c., which cannot be eaten 
or fired away by the Prussian Army. Every student of | 
political economy should obtain this number of the || 


i? 
Economic Journal. 
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NEW LOANS AND NEW COMPANIES. 














The new issues of the current year and date of 
opening of the lists have been as follows :— 
Total First Further 
Nominal Cash Payment Lia- 
Capital. Subse ' Thereon. bility. 
£ £ 
Amount previously recorded .... - -172, 585, 827 
ISSUES OF THE WEEK— Nil 
Total offered for subscription to date | Total offered for subscription for the 
Sue whole year— 
DOO. cecccccccnscnceescs METEEE | SUBD caves cccccnccescouns £196,536,988 
Re hl Be 4 006er wean qedsenass 210,850,156 
ST BEE Shvstcceeecsocenonee 191,759,352 
IQ] wcccccccece cccececce Aaenaee TT ee 267,439,053 
SEED. cccesncececeeseee SERENE | BEE Sceccstccccccacceses 182,356,783 
ISEB cccccccccccoccescocs MOB BUR TGS | ISEB cccccccccccccccceses 192,203,751 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 
~ |Total Receipts into 
the Exchequer from 
Estimate |—— R 
for the |Apl.1,’14,)Apl. 1, ‘13, “EOBIPTS. ~~ 
Year to to Week | Week 
| 1914-15, | Sept. 19, | Sept. 20, | ending | ending 
1914. 1913. Sept. 19, | Sept. 20, 
Balances in Exchequer on! a _1914. | 1913. 
1st April :— | & £ £ & + 
Bank of England ...... | 4 9,349,052) 5,389,135 os a 
Bank of Ireland ........ oe 1,085,467 $40,025 
10,434,519; 6,329,160 ee 
REVENUE, 
COARSE. < « ccccscccsccccsss | 35,500,000} 15 931000) 15,729,000' 580,000, 702,000 
TRBGIER . cc ccc cccccsccecosecs 39,850,00' | 16,321,000) 16,672,000 1,374,000) 1,495,000 
Estate, &c., Duties ...... . | 28,770,000} 12,405,900} 14,081,000 262,000; 248,200 
StAMps ......-0-e- ecceccece 9,900,000; 5,879,000} 4,398,000 90,000} 80,000 
Cand Tas ....ccccccccces a) 2.700.000!  260,0001 300,000 
House Duty ....... einai oe : is 
Property & Income Tax & | 
Baper-TaX. ....ccccccccces 53,921,000! 8,284,000} 8,521,000 151, 900) 90,000 
Lana Value Duties ........ | 725,000 50,000; 174,000 np 
Post Office .........000000. | 31,750,000, 12,780,000) 13,520,000 s0,0x 1,550,000 
Orown Lands .... ......... 530,000 210,000 200,000 - i “a 
Receipts from Suez Canal! | 
Shares and Sundry Loans| 1,370,000 784,466 784,152 ‘ 4,912 
Miscellaneous ............ 2.130.600} 1,846,218) 1,163,321 233,158] 49,105 
Ra tncccee ese 207,146,000| 72,750,684, 75,542,453' 3,540,158) 4,259,017 
Total, including Balance.......... 83,185,203) 81,871,615 .. ‘| 
OTHER RECEIPTS. E a 
Repayment of Advances for Bullion ... 1,150,000 — 450,000 150,000) 
For Treasury Bills (net amount) ...... 5,100,000) 5,000,000' 5,100 ‘0CO} a 
Under Telephone Transfer Act, 1911 . . 1,400,000 | 600,000 
Under Telegraph : Money) Act, 1913 1,150,000 es 400,0¢Q) on 
Land Registry (New Buildings) Act,19@0 ee ; | 
Temporary Advances :— 10,000 -- | 10,000 
Ways and Meana(including £38,500,000 
Treasury Bilis in 1914-15)........ 62,730,000 7,720,000} 
RD avidcdendaneucsaponsasenneaas 153,315,205 88,73 1613, 16,910,158) 4,869,017 |} 














































EXPENDITURE AND OTHER ISSUES, 





Estimate 
| forthe Total Issues out of 
Year the Exchequer to 
. ee meet Paym'nts from 
jinel'ding Api. 1, "14\Api. i,’ 
| Sepgte- Pp 44.) Api Be 13. 
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to 


|Grants).| 3914. | 1913. 












































j o z | £ i 
Nationa! Debt Services ... ‘| 23,500,000 10,106,612 9,571,811! 
Road Improvement Fund ..| 1,545,000 763218 £52,077 
Payments to Local Taxation, 3.085.008 
ccounts, &c. ...... ee+++,| 9,885, 458,279, 3,386,815 
Other Consolidaied ‘Fund MS SAMS 
BarVieGO . ow ccdscvaecccocest ’ 0" 769,503 775 027 
Supply Services ...... + «+++ +/270,568,000 193,593 687, 66,152,301 
Expenditure .......... 507,204,000 118,691,299 80,468 031 
OTHER ISSUES. 
For Advances for Bullion ............ 1,390,000, 450,000) 
For Advances for Interest on Ex | 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1907 .. 60,914 60,914 
Under Telephone Transfer Act, 1911.. es 1,629,249 
: Under Telegraph (Money) Act, 1913 .., 1,406,000 a 
i Under Post Office (London) Railway 
ae A TOE: 0906004 etbedtreneses =e 22,000 
or Under Land Registry (New Buildings 
ea? bea nnkeiaes hdsth oko bann 10,000 
4 Old Sinking Fund, 1907-8, issued under 
eat section 9 of the Finance Act, 1908 .. 10,000 40,000 
iu ; Old Sinking Fund, 1910-11 :— 
q Issued under the Finance Act,1911:— 
t Section 16 (1) (b)........... phectee 55,000 38,000 
SE BO GRP MAN: <cincdadscvriasvos 85,000 ae 
O'd Sinking Fund, 1911-12: — 
Issued under the Anglo-Persian 
Oil Company (Acquisition of! ! 
EE SY. Bdki.vccsenebasenme | 500,250 
Temporary Advances repaid— | 
WOE GE DEOGRS. 2006s ccceeesnsecccs | 15,000,000 


\137,214,463 82,696,194 
iSep. 19,14 Sep. 20.13 
| 15,555,898) 5,451,777 
| 564.842, 583,042 

16,100 740, 6,035,419 


Balances in Exchequer :— 
nm OS TPR cc ccccccscctecs 
Bank of Ireland ........-.. scons 


Treasury Bills outstanding on September 19, 1914:— 
Bills issued by Public Tender .. 


Total 


National Telephone Company’s undertaking. This 


issne of cash. 
Treasury, September 21, 1914. 





(ESTABLISHED 1837.) 








HEAD OFFICE: 
6 St. Andrew Square, 
LONDON: 


3 Lombard St., EC. 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = -« 


MOTOR CAR RISKS, HORSE DRIVING 
AND EMPLOYERS LIABILITY INSUR 
MOST FAVOURABLE TERMS. 





Ge Bees 






ISSUE DEPARTMENT. 
£ 










69,477,700 


eter te 


TH 


| c ending 
| Mentary | Sept. 19, Sept. 20, | Sept. 19, |Sept. 20, 


OWNERS’ 


Gasette, 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, September 23, Igt4. 


-— Issues. —~ 


Week Week 


ending 


19i4. "| 4913. 


£ 


£ 
378,159, 11,928 


128,756 
563,828 200,00C 


53,749; 53,750 
8,719,000! 3,310,000 


9,841,492, 3,575,678 
100,000... 
2,400,000. 


j 


| 


12,341,492 | 3.575.678 
inc.orlec for Week 
+ 9,553,493) + 1078339 

164,827, + 215,090 
~ 9,308,606" + 12953559 


.- §&6,600,000 
On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
Telephone Transfer Act, 1911, in part payment of the purchase money of the 


, und transaction does not 
appear in the above statement as it did not involve any Exchequer receipt or 





Scottish Provident Institution. 
Funds over £15,000,000. 
ANNUITIES. 


Write for Special Annuity Prospectus. 


EDINBURGH. 
WEST END: 


17 Pall Mall, S.W. 


SCOTTISH UNION & NATIONAL 


£10,000,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLN 


: ESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE. ° ¢ 
OF SECURITIES, FIDELITY, PROPERTY y LIABI ET Tine, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


Notes issued ........ 69,477,700 Government debt.... 11 ois 100 
Other securities 434. 
Gold coin and bullion 5 


Weeks Ending Town Clearing. 
Tn) tee, 
January } to July 29 .... es es 
5 ccc] | 
19 eeeeeeeeeenerer® 155,264,000 
ecccccccosceses® ST D0 
~ vata 135, 
Sept. 2 cccccececes 142'139°000 
158,210,000 
163,421,000 
Total, 1914 a 10,497 420,000 
Corresponding total 1913 .. 10,966,103,000 
Increase or Decrease in — 468,683,000 
Bee escncse edcecuccedésiac = 427 % 
7,434,900 | Grose total in 1915 ........ ~~ 15,046,923,000 
Pel) Ss aénsan<esdinngece ME DOD 
» D i + 
69,477,200 | "egygee OF Decrease in {| + MEG % 


E ECONOMIST. 


1,027,700 


BANKING DEPARTMENT, | 


£ 
Proprietors’ capital.. 14,553,000 
Rest 3 839,268 
Public deposits* .... 28672610 
Other deposits ......125,267,316 


Seven-day and other 
Mi ctvciasicdces 


a. ee 
September 26, 1914. i 


Notes . 


11,850 


172,335 044 


*Including Exchequer, Savings Banks, Comm 
Dividend Accounts, 


Dated September 24, 1914. 


The tollowing were the chan 


compared with last week :— 





Government secu 
Other securities 


Gold and silver coi, ay 


issioners of Nat 


~ceaitiaghans. 


ia nel 
Titles 25 682.087 
+++ 110.732 669 


oin 


H 






i 


172335 pu | 
Onal Debt, ang I 
J. G. NAIRNE. Chief Cashier. 
ges in the pri 


Ncipal accounts wheg 


2 ; Increase, Decrease 
rceulation (excluding 7-day and other bills é 
Public depceite ...........° wieone ieauiseues vise 10029113 “7's “890 
IS SIN cenuekakecddecksccess.cs. seer Seen ault 
Government securities .....cccccccccsccccccecce, 230Q0 7 § PATS | 
We NN Kec iGliwer sucks ddecsessaccesccc,  . one cata 
ON Hiss sbeiANd a cleiWEd Selb edadebknebestoecic 2,952,557 SS6T 
_ ease 4759 (°" . 
Reserve...... oie 
The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve ang 
Rate of Discount tor three months ended September » 1914 :— 
sicheiatode enone aie 
om : el Circulation ee Es : 
\Coin an (excluding |, , t= $ 
Date. Bullion. ——e or ‘Bank Post Deposits, Banking Reserve. a2\- 
{| out tor Bills). Depart. =33 
Export. ment ae 
nn ee ee eS £ £ £ £ 14% 
July 1/40,082.797'1,454,000 in, 29,783.295 71,622,471 60,697,900 28,748.50 40} ; 
8|39,599,970| 286,000 in 29,531,190 \56,368,56), 45,857,5958.518 70, Sun || 
15}40,054,654) 599,00) im 29,315,255 |55,004,319) 44,028,414!20 149,499) 521 — 
22/40,164.241| 443,000 in 29,517,290 55,920,690) 44,557,888{29,297.05 | 59) — 
2958, 31,544) 8 0.000 out 29,706 350 [57,132,12>) 58,512 636 26,875,134) 40 15 
Aug 7\27,62 ,062/2,298,000 out 36,105,420 68,249,062, 76,392,808) 9,966,649 Lig6 
12)53,014,629 9,590,000 in) 35,934,210 (91,215,603 93 827,748 15.530. 38 | 17 5 
15} 37,959.8 9|$,402,000 in 37,186,495 |121768757'1 20,767,234! .9.223 3541 5 | = 
26 |43,473,41 2) §,297,C00 in} 35,971,435 |147779424 |1 9,645,641 (26,351,97i| 172 - 
Sept. 2/47,772,712|1,350,000 in 35,287,760 |16249565 149,844,965 0.93435. 19 | 
9|47,508, °29)1,191,000 im) 35,221,585 1155110810) .42.670,345 40,735.841\ 198 ~ |) 


16) $8,720,492). 222,000 in 
23'51,673C5 |2.224,000 in 


34,202,769 


34,622,750 | 1 3635558) 159,461,550 32,547,762) ip - 
53939926 1356,414,7 5 55,920,299) 23; 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 


the Price of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date as well as ten years | 





back, viz.:— 

At corresponding date | Sept.21, Sept. 27, Sept. 25, Sept. 24, | Sept. 25, 

with the wooemt week. 4904. 1911, 1912. 1915. igl4, 
Ci i cluding! £ £ £ £ £ 
oo bills) aaaibed 8 97,835,335 29,064,070 28,828,140 28,659,710 34,202780 
Public deposits .......++- 8,667,696 12,170,655 16,869,791 10,238,525 28,672 610 
Other deposits .....-.-+++- 40,536,519 43,711,175 4,040,546 41,967,787 125,407,518 
Government securities.... 14,227,140, 14,097,524 15,567,595 12,455, 03 23,0820" 
Other securities .......--- 24,295,290, 29,127,712 34,570,252 27,014 699 110,75.658 
Reserve of notes and coin! 23,004,987 30,9 5,508 $1,315,104 50,472,664 $5,900,295 
Coin and bullion .......--- , 38,590,542, 41 559,573 41,693,244 40,681,914 51, .75,009 

i reserve to wae c 

TER i cecnaarieae sry | 55% SWS SHY | RS 
Bank rate of discount .... 3% 4% 4 % ‘4 % 5 % 
Market rate, 3 months’ bills 2H 34 4 3t4 3 4% fe 5 
Price of Consols ......+++-| 88 th Tit, es oe a 
Price of sitver per 02. ..-.| 26rd 24, a 234d bine, . ib 
Average price of wheat....| 29s 7a 32: jd a, 7d LY v4 s 
Exchange on Paris (short)) 25.213-263 25.13 j-16} 25 274 x 22 oo 

— Amsterdam (short)... 12.17 23 | 12.25-3 12 ig 1A 12.28 2d 

— Hamburg (3 months), 20.59 65 20.75-79 2070-74 (75-7 . 


Clearing-nouse return .. 


. - 192,173,006 217,972 


000 242,766,003 255,6 14,000:184,84,00 


in 19! 


excess of £14,553,403; im 1912 an excess of £9.470,294; an 


1913 an excess of £14,353,0385. 


£14,534,055. 


LIABILITIES, 
ACCIDENTS, THIRD PARTY, 
ANCES EFFECTED ON THE 


or decrease to date in each case :— 











BANKERS’ CLEARING RETURNS. 


The following figures from the official 
of bills and cheques cleared at the 
Special days are given separately, togethe 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,"’ showed in rgo4 an excess of £16,241,229; 


1 ao 


iin 
Cl 


In 1914 there is an excess 


returns show the amount 
Bankers’ Clearing house. 
r with the total increase 


Country 
Clearing. _ 

£ 
818,050,000 

12,659,000 
36.125,000 

24,157,000 Lt 
29,652,000 4 
2,010, ] 
25,057,000 196,00 
a0 194,814.00 
"1,020,103,000 ase 
11 0 ‘asa 
=» i8%/\* 4-02 
"1.,389,481,000 1B 4se out 
+” 82313,00 + Mig 
= 
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_ THE ECONOMIST. 


| - SPECIAL ‘Days. 
= ao | «6 Fourths” of the 
. stock Bxcbange Pay Days. Consols Pay Days. |____‘ Month. A 
i —:.hCh CU 
| ate . i s.285.000 ise, . 
j 19: N . | ’ } at 
| Jan, 1 40 Mar. 12 416 000 Des. 1} 69,748,000|Jan. *3| 56,191,000 
1 Sar. 26..0e0n0e* 94,995,000 1914. \Feb. 4 — 73,736,000 
{| April 8---eeeere 103254000 Jan. 2;  §9,321,000/Mar. 4) 56,235,000 
re . 85,690,000 Feb. 4) 173,736,000/April 4 58,269,000 
I} May If.eesere* $0.033,000.Mar. 2|  82,760,000May 4 61,850,000 
angele 73,013,000 April 1|  74,185,000\June 4) 45,555,000 
i une zeraneuon’'” 84,137,000 May 6; 53,873,000\July 4 65,375.000 
sangeet 98,835,000 June 2|  74,323,000/Aug. 4 BankHoliday 
ge 29. sescveee 102,328,000 July 1) 9%,368,000)\Sept. 4) 24,529,000 
| gomi 194 ..--.-| 1525916,000 ., | 515,566,000, .. 441,538,000 
Conresponding 1.268,899,000 457,498,000} .. 431,480,000 
toa Dec. | + 55015000 4, |+ 58,068,000] .. [+ 10,038,000 
Ai wt = «433 % > 12609% | + (= *5% 
| Gross totalin 1915 2082,03!,000.. 781,892,000, .. 662,288,000 
Do 1912.....+++| 262,212,000 oe 725,295,000, .. 643,156,000 
Ot Dec. | — 280,181,000, .. |+ 56,599,000; .. (+ 19,132,000 
5 1913 jis 44%) wl TBO = 297% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. | 
1914. 1913. Inc, or Dec. | 
| mascunsrzn- & £ & % | 
. lto Sept. 12 .... 242,143,700 259,741,300 —17597600 6-77 
Week endi ng Sept. 19.. 4,096,500 6,647,800 —1,951,300 32:26 
Total to date........ 246,240,200 265,789,100,—19548900 7:35 
LIVERPOOL— 
Jan. lto Sept. 12 .... 168,602,100 168,703,890 — 101,790 9 06 
Week ending Sept. 19.. 3,534,900 4,005,700 468,800 11°70 
Total to date........ 172,137,000 172. 707,500i—_ 570,590 0 33 
|| SIRMINGHAM— 
Jan. lto Sept. 12 .... 56,523,290 54,227,090 +2.296,200 4723) 
Week ending Sept. 19., 1,019,500 1,139,600 — 120,200 10°53 
Total to date........ 57,542,700) 55,366,600 +2,176,100 393 
SEWCASTLE-ON-TYNE- 
Jan. 1 to Sept. 12 ..., 41,965,500 43,179,800 —1,214,300 281 | 
| Week ending Sept. 19.. 945,400 872,800 + 72,609 83 
Total to date........ 42,910,900 44,052,600 —1,141,700 2°55 
|| BEISTOL- 
Jan. 1 to Sept. 12 .... 25,598,000 24860,000 + 738,000 2°9 
Week ending Sept. 19.. 526 000 637,000 — 111,000 174 
Total to date........ 26,124,000 25,497,000 + 627,090 ; _24 
| LEICESTER r 
Jan. 1 to Sept. 12 ..., 11,129,410 10,710,050 + 419,360 3-91 
Week ending Sept.19,. 236,400» 209,000 + _~—-27,400 13-11 
Total to date........ 11,369,810 10,919.050 + 446,760 409 
| NOTTINGRAM— 
Jan. 1 to Sept. 12 .... 13,590,909 12,785,590 + 805,400 6-29 
Week ending Sept.19.. 244,000  261,000— 17,000 6-51 
Total to date........ 13,834,900 13.046,500 + 788,400 604 


PORBIGN BANK RETURNS. 


The principal items 


in the last weekly accounts received from 


the leading Con ntinentaland the New York Associated Banks are 


compared below with the previous statement and with the corres- 
| ponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


July 30, July 23, July 31, or Decrease. 
914, 1914, 1913 Last 

Week. Last Year. 

— ASSETS oi £ £ £ £ £ 
aon i =1894 006 164,176,000 134,489,000 +1,478 000 + 31,165,000 
iovernr __ Silver. 25,013,000 25,585,000 25,095,000, 572,000— 82,000 

Diss : ecurities . 15,704,000 15,704,000 15,704,000! : 
me = ances... 128,119,000 91,219,000 102,926,000| + 36900000 + 25,193,000 
a ieee 267,3 $27,000 236,476,000 227,073,000 + 30851000 —- oo 
Private an Posits..., 1S 303 3,000 16,024,000 15524,000 — 721,000 — 1,000 
905.000 37,719,006 26,297.00! + _184,000 + 11,606,000 

AUSTRo- BUNGARIAN BANK. 

July 25 ly i5, July 25, l.ase . 
ie 1914, "1914. i913. Week, Last Year. 

nhandt . Gola } & £ 2 x 2 
o ay. ** 24078,000 51,956,000 50,579,000 — 388,000'+ 999,000 
nts, adva —_ 42 140,000 12,065,000 10.795,000 + 74,000 + 1,347,000 
* 99,103,000 40,145,000, 42,025,000 — 378,000: — 2,260,000 
8,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,000 


NATIONAL BANK oF BELGIUM. 


Aug. 6, July 0, Aug.?, | Last 
n 1914, 1914. 1913 Week. Last Year. 
- Zz a £ £ 


15,380,000 12,708,000 12,224,000; + 3,272,000 + 3,756,000 


5,255,000 


‘50,000 55,485,000 27,855,000 + 7,837,000 + 15,545,000 


500,000: 44,766,000 39,460,000: - 7,034,000. + 12,340,000 


4,369,000 


4,666,000' + 1,294,000 + 1,597,000 


nber 26, 1914.) 
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BANK OF ITALY. | 
Ang. 20,| Aug. 10, Aug. 20, Last Last | 
1914 1914, 1913 Week. Year. 
ASSETS. £ £ £ 2 ' £ i 
aa 49,264,000 47.546,000 49,160,000 + a+ 104,008 |} 
Inland bilis....... eccccee 35,608,000 30,458,000 7 204,000 + 3,150,900 + + 1640 Q00 
.. i 3,257,000 3,111,000 2,896,000 + 146,000 + 361,000 | 
BEE . cdnceacoeccece 6,310,000 7,248,000 3, 148,000 — 938,000 + 3,162,000 
Government securities ... 8,177,000 8,180,000 5,492,000 — 3,000 + 2,685,000 | 
LIABILITIES. ij 
Note circulation ........ 83,841,000 83,474,000 65,784,000 + 367,000 + 18057060 i 
PEED sc cacncacccescas 12,034,000 9,350,000 8 292.000 + 2.634 000 + 3,742,000 || 
NETHERLANDS BANK. 
pept. ly, se 12, 8S 20, last | 
1914. 1914. 1913 Week. Last Year. || 
ASsETs. £ £ £ £ £ 
Coin and bullion—Gold.. 13 307,000 13,398,000 12,227,000— $1,000 + 1,080,000 | 
os Silver. 479,000 366,000 702,000 + 113.009 — 224,000 1 
Discounts and advances 26,095,000 25,852,000 12,656,000 + 243,000 +15,459,000 | 
LIaBILITIES. j 
Notes in circulation 36,761,000 37,066,000 324,000 — 900 + 11,437 000 |} 
Deposits .......+-+---++- 2,689,000 2.505.001 235.000 + 386,003} + 2.404.006 |} 
{MPERIAL BANK OF GERMANY | 
Sept. 15,| Sept. 7, | Sept. 15, Last 
1914. | 1914, 1915 Wee +Laet Year. | 
ASSETS £ | £ £ £ 
GN a usOudeewes dheaseans 80 684,000) 79,007,900! 59/520 000) + 1,677,00 + 22,16 1,000 
BOE i ncccavvcccsswues 2,34%,000} 1,987,000} 13 0! + 461.000;—i 1,386,000 | 
Treasury notes........ 7,794,000! 8,017,000} 225,00: = 
Discounts and advances. |2538,967,000/| 259,429,000) 956, 006 462,000’ + 188411000 
LIABILITIES, | 
Notes in circulation ....!202,689,000/206 903,000} 91,372,000 —4,225,000{ + 11L080800¢ 
Current accounts........|i24,713,000/120,947,000| 36,218,000, + 00! + 84.495,000 
The Reichsbank has been relieved of its obligat 5 not 
into gold 
BANK OF NORWAY. 
Sept.15, Sept. 7, de; A Last i 
— 1314 1313 Week. Last Year 
ASSETS £ £ i | 
WE CickeasbeqetwnodesWee 749,000 3,089,000 2,566,000 — 310,000 + 185,000 || 
Balance abroad and | 
foreign bills. sean 1,558,000 1,289,00C 1,755,000 + 269,000— 197,000 || 
Foreign Government se al 
GR ies divecnéccancs 436,000 435,000 504,000 — 8,000 || 
Discounts and loans...... 6,269,000 6,477,000 e 3.8 72,000 208,000 + 2,397,000 if 
ILLABILITIES, ' 
Notes in circulation...... 7,377,000 7,597,000 5,814,000 — 270,000 + 1,565,000 1] 
Deposits at notice........ 1,247,000 1,141,000 442,000 + 103,000 4 80>.000 |} 
BANK OF RUSSIA. ] 
Sept. Aug. 23, Sept. } | 
1/14, Sept. 5 1/14. Last , 
1914. 1914 1913. | Week, pst Year. | 
ASSETS £ z £ £ £ i 
SN cehuseceudserenenaes 161,164,000 161,023,000 145,093,000 + 141,000, + 16,071,000 
Balance abroad.......... 17,785,000 11,690,000 18.459,000 +6,095,000!'— 674,00 
Silver and subsidiary coin 5,506,000 5,711,000 7,'12,000 20 9,000; — 1,606,000 
Securities and short loans 90,881,000 87,490,000 57,35!,000 + 3.591,00C + 55.529,000 | 
Other loans and advances 46,413,000 47,390,000 40,602,000 977,000; + 5,811,000 
Securities belonging to | 
DT cichideanscoadeeed 10,721,000 10,953,000 10,174,000 — 257,000'+ 547,000 
Miscellaneous .......... 14,829,00C 14,570,000 7,534,000 + 259,000 + 7,495,000 | 
Balances due by branches 
and treasuries ........ 17,783,000 22,818,000 Sees + 17,785,000 
365,032,000 361,650,000 286,126,000 +3, 432, 00 +78, 956 000 
LIABILITIES, ——— - —— — ——— —— — |-——- 
Notes in circulation .... 255,357,000 251,759,000 157,146,900 + — N00) + 98,211 ,000 i 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 
Deposit and current 
Ee 72,629,00C 73,114,000 53,220,000 — 485 000 + 19,403,000 
Treasury account ...... 23,085, 22,306,000 55,777,000 + 179,000,~—32 692 000 
Miscellaneous .......... 8,511,000 8,391,000 8,406,000 + 120, poo + 109,000 
Balances due to branches 
and treasuries ........ 6,077,000 — 6,077,0c0 | 
365,032,000 351.650,000 286,126,000 + 3.432,000 + ‘72 958 000 
BANK OF SPAIN. 
Sept. 12, Sept. 5, Sept. 15, Last 
1914. 1914, 1913 Week. LastYear. 
ASsETs, £ £ £ £ i £ 
GORD sssasccscn deedwawas 21,888,000 21823,00C 18,596,000 + 65,000 + 3,292,000 
GD acadanedncceisnten 27,164,000 27,185,000 29 664,000 — 21,000 — 2.500,000 
Loans and discounts ....! 38,375,000 38,658,000 3202',000 — 283,000 + 6,554,000 
Spanish 4% stock........ 13,777,003 153,777,000 15,777,000 ee ee 
Treasury bills, obliga- 
Cs dic ccdccccace 6,000,000 6,000,000 6,000,000 
LIABILITIES. 
Circulation........- e+-~, 80,541,000 80,746,000. 75,848,000 205,000 + 4,693,000 
Deposits and current 
GIO 5 dc ccckaiivcce 23,011,000 22,539,000’ 16,364,000 + 472,000 +6 617'000 


NATIONAL BANK OF DENMARK. 


ASSETS. 
Coin and bullion ........ 
Loans and discounts... 
Balance abroad 
DOSED onc snnccdscces 
L,LABILITIES. 

Circulation 
Deposits and 


current 


i Aug. Si, duly Si, Aug. 30, 
igi4. 1914. 19153. 
£ £ £ 

4,15),000| 4,352,000! 4,155,000 
8,175,000! 6,197,000) 4,816,000 
1,396,000 786,CO 1,111.000 
587,00. 58 7,000 511,000 
10,788,000! 8,695,00C, 8,05€,000 
656,000 943.00" 238.000 


“ounts 


Last 
Month 

£ £ 
—  202,000j— 5,000 
+ 1,978,000} + 3,559,000 


235,000 


+ 610,COC {? 
+ 76,000 


+ 2,095,00 2,752,000 


| 
Gast Year 
i 


2R7 0 412,000 


NEW YORK ASSOCIATED BANKS 


ASSETS, 
Bpecie 2.ce - cccccccvccce 
Legal tenders .......... 
Loans and discounts. 
LIABILITIES, 
Circulation.......... 
Net deposits (ine. U. 
Government Seeecieeh. 
RESERVE (Specie & Notes) 


Legal reserve .......... 
Excess actnal reserve 


Sept. 19, Sept. i2,; Sept. 2, 
1914. 1914. 1913 
£ £ £ 


64,110,000 64,168,000 65,536,000 
17,650,000 15,318,000 15,749,000 
- 446,056,000 432,598,000 589,257,000 


25,944,000 24,904,000 


~ 396,848,000 384,058,000 356 


81,7€0,000 79,486,000 82,285, 
89,436.000 85,500,000 80,549 
676,000 *7.914,000 


916,000 
Ox 
xo 
1.755.000 


* Deficit 


9.035,000 +2 


|. 
Last 


Week. Last Year. 
£ £ 
58.000 — 2,425,000 

+2352,000 + 1.901,00: 
+ 15458000 + 56,819,000 


16,911,000 
1,932 000 


1,040,002; + 
+ 12790020; + 
+ 2.274.000 — 


+ 2,936,000 + 8,8 57,000 
iO 4 2 000 


525.009 
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BANK OF SWEDEN. GOLD MOVEMENTs. 
Sept. 12, Sept. 5, , Sept. 13. ; 


Last ; 
1914. 1914, 1B13, | Week. ‘Last Year.|, 1¢ foreign movements of gold 


to and | 
ae £ é £ £ last week have been as follows :— from the Bank Since | 
5,737,000 5,736,00C, 6,701,000+ 1,000+ 36,000 ARRrvars, £ | 


an } 
foreign bills 4,048,000 — 340,000 — 1,015,000] Sat., U.S.coin .... 479,000 | Wed nwa, 
Swedish and ei; oe., BalSsa.. cece 2 ,. ian Treasury 
Government securities, 707,000 144,000 1,264,000 + 563,000— 557,000} hig B ar (currency note 
Discounts and loans .... 8,845,000 9,059,000 7,252,000— 214,000 + 1,613,000 me ate nese redemptio 
2 pan U.S. coin .... — 
Notes in circulation .... 15,458,000 15,678,000 11,906,000— 220,000 + 3,552,000] Wed., Bars.......... 
Deposits at notice 3,882,000 3,554,000 2,576,000 + 328,000 + 1,306,000 U.S. coin 


SWISS NATIONAL BANK. ra cessed a 


| Sept. 15, | Sept 7, Sept.15,, Last Fri., Bars. tr seeeees 
| 1914, 1914. 1913. Week. |Last Year. U.S. coin 
AsserTs. £ i £ £ £ £ 
Coin and bullion—Gold.. 8,819,000 8,675,000 6,782,000 + 144,000/+ 2,037,000 
Silver) 366,000 325,000 1,242,000+ 4 87 


a — _ 876,000 
Discounts and advances. 11,666,000, 11,985,000 4,231,000 319,000,+ 7,435,000 
LIisBILITIES, 


Notes in circulation .... 17,509,000 17,847,000 10,782,000 — 338,000 + 6,727,000 SILVER. 
Deposits 


5,529,000 2,058,000 + 303,000 + 1,580,000] Messrs Samuel Montagu and Co. write as follows o 
al 


“The Market | 


siete ergs heetgancitciopee praesent TN 
$ rn 
pete eee . 


BF 038 5383 
88888 


’ 


- 


~ 


33228 


828 


iio Net influx 


BI 
g| 2 


In the above tables the Reichsmark is converted at 1s; the Austrian crown | September 24th respectin ; i 
at 10d: the Dutch florin at ls 8d, the Swedish and Danish kronor at 18per &, the P 4 P g the silver market :— 


Norwegian kronor at 18/15 per £, and the franc, Mira, and pecan at 25 per & | femained very restricted, and during the earlier part of the! 
American curreney is reduced into English money at 4s per ar, * : . } 
y week the price fell further until 23.2-d was reached on the 


OURRENT RATES. rgth instant, the lowest quotation since March 1o, 1910, 

a result of some competitive buying, the loss has since been 
more than regained, and the price has risen to 244d per oz || 
standard. A moderate amount has been purchased for the | 
Last | 


Bae ) ; Continent. Indications are not wanting that the favourable | 
| _| Priay| Bat. Mon. | Tues. Wed./Thur.' Fridy | crop prospects in India may possibly lead to a renewal of | 

} j } | | ae ; 
Bank rate. ......--eceeccessece oe 5 | is” = eerie ee. Two small shipments of Silver | 


: 

I conn gre cnn nn nse have oe ae wee from this country, and a further || 
60 days’ bankers’ drafts consignment will Jeav i . j i i} 
ia ad ne = £ e this week. It is estimated that the || 


S cnanasina? ao Indian jute crop = — an increase in quantity of about || 
6 months’ do 17 per cent. over that of the previous season. The stock in | 
le to day Bombay on the 22nd instant was reported as 4,700 bars. On i 
prortnint (at Inst Settiement).. the 18th inst. a shipment of 240,000 ozs was made from San| 
renee: BB ons Francisco to Hongkong. The following Indian currency | 
At notice .. a es September 22nd :—Rupees, 3,409 | 
negate : , acs; gold in England, 765 lacs; gold in India, lacs ; | 
The following is a comparison of quoted money rates with | Fast Indian securities, 1,000 lacs; securities in England, 400 | 
previous weeks :— lacs—note circulation, 6,160 lacs. The quotation to-day for! 
cash delivery is }d above that fixed a week ago.” a. 
Bank Bills. | Trade Bills.* The movements in the spot and forward pricesof bar silver | 
from day to day during the week have been as follows:— 

|3 Months.|4 Months46 Months, Cash, Two Months, 

ae a : . 


: 
2) 3 
s | 3 
(3 


The subjoined table shows the rates quoted from day to 
day during the week :— 


A LO ae 
he Ob 
tae 


wo 
BO BDO DDO HO 


ORL to 
no 
NWN ON N WwW 
we 


PL 


BO BD 82 O89 mG Ga Os Os 
i a ator tole 


3 Months. 4 Months. \6 Months. 


7 
Se t. Be tieetaie 7 eee 23.2% 

2 2 Pp eee eee ‘6 | 
: a ; ” Rivksbeceedecenenesases 238 

2 3 BS 66600 neces oo c0cteese 244 i 

5 Sa eee ae 

Dssakaieuienaieiixks AE “40s 


| 
| 
| 
| 


BB. ccccccece 244 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender | 
" , | Rs.1,000,000 in remittances on India, and the applicatioas | 
| 


| amounted to Rs.g80,000 at 1s 335d for bills, and 1s 3 31-324 
‘ae ow oan ee on the we best paper to those paid for telegraphic transfers. The tollowing statement gives the 
on bills for which the Bank rate is usua required, ea ‘ . S, : 
“— result of the sales from the beginning ot the current financial 
year :— 
Rs. £ 
___ FOREIGN RATES OF EXCHANGE On LONDON. April 1, 1913, to April 1, 1914 422,619 009 .... 28,305,827 


Latest Rates | 


| } 
of Ex-| Usance. ii 
Dates. | | 


| change.| ; Week ending September 23, 1914 175,029 «+. 


| April 1, 1914, to September 16, 1914 54,179,832 .... i 
| > 


Paris sco! sal ais Cheques [istshon sovees| Se 3/14 |At sight | il i k am 
Antwerp .....Sep 25.60 " | Tid ...0..| 25.60 | otments since last week :— 
eae ‘| — 24 12.07% | gh rt feale sesawene) 4) — Le - A Rs 
Flin 2.00.) = . oe ort. Rio Janeiro..| i; il dys at . ae an 
Do "| 1) | 8 days |Valparaigo ..| aha 90 dysst | Wednesday ...... SS = a - ee } at 1s Sti 
a — 24 18.70 | Shor, — — 482d 90 dys st 130.000 ben = a - eees cael 
Frankfort ...— ..; .. | , \Monte oe , aS aa 3 , s Said, 
vi — ne eee ° \Caleutea nt 13s feleg’ | ee ee en oe } Mal 
Petrograd ..| — 24 115.00 5 months Bombay ....) i ‘trans 
New York | — 24 4.96 | Cable. Hong Kong..:' 198 ” 
Switzerland.!— 24 25.35 | Short, Shanghai ...|— 25 2/33 | 


All nominal. 


s ioe | 


in fal 


er | . 100,000 in transfers on Calcutta .......-- } im fall | 
| Friday TIED "10,000 in bills on Calcutta......--.s00000 At lS 


The amount to be offered next week will be Rs. 1,000,000, 
The following are the details regarding the sale by OT 
FOREIGN RATES. Government of India on Thursday last ot sterling bills a0 | 


| telegraphic transfers payable in London at the India Offic. | 
ee ee ne ee Tenders invited, £ ane Total amount tendered : bills, | 


; 15 
cities are as follows :— £197,000; telegraphic transfers, £149,000. These amouiis, 
Open Open | w allotted in full. 

7-Bank Rate— Market. Bank Rate— Market. ae sereRs in [NDIA 00 
Pests ee > %& Changed % % | SALE of Bitts and TELEGRAPHIC TRANSFERS If DXD 
BIS .oncceee AUK. . ° ee 


Zurich and 
Berlin Aug. 3, 14 Swiss Bank Lonpon. 


5 
6 is ; : ing the sale by the} 
Bamberg... Ang. 3 -» § ve pblaces.-..+- Sep.10,'16.. oo oe The following are the details regarding the , cling bils| 

.. Aug. 3, '14.. e etrograd.... July27,'14.. as)! és i QT4, OF StELIM | 
Amsterdam .. Aug. 20,14..5 .. .. | Madrid Sep.1,"18.. 8 1. 1, | Government of India on September ate ion at the 18 
Brussels .... Aug. _ sa ** 5a. |. | and telegraphic transfers payable in Lon 
Vienna ...... ae. 8 . ee ee Office :— 

ay 9 .. | Obristiania .. Aug.20,14.. 54... .. ; invi 
; | Gepenhagen.. Anslt‘l.. @ 7. Tenders invited, £1,000,000. 
May 9, '14.. 5 


(Bills .... a 
At other centres the latest recorded quotations are :— ‘ Total amount tendered .... 1 Tel egraphic transfers «+++ 


- ; TWMls cc cucsccsccsccesoses 
ee ee Rasen eee ; ! Total amount accepted .... | Telegraphic transfers 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 














TT | Price Negotiated on ‘Change 
- | Usance. | ea | 
Tues., Sept. 23. Thurs., Sept.24. 
| Cheaues | 30 0 BS Bw 
Paris mnGNenRO Ts 7 3 Months 6 70 25 80 25 10 25 80 
Ditto covcsesnereerr*® PS ‘ - 
Marseilles soeeeeee"**""**""*""| Cnetues | 12 5 12 10 12 5 12 10 
LE ery iiscceeeeee/S Months 12 of = 6 12 5 2 6 
Ba nvr | : 
ee ccceccceseseseeenees| st | re 
Wieana and Trieste »--+r0°7°70"| Cheques | 25 50°75 70 25 50” 25 60 
Aptwerp...csererescscscrererse 60 Si 7S hk sO 17 0 
Pe seseeeseesoooore@ } ja * ee 
M s00W secsecaworeeeee| 26 50 26 80 26 70 26 90 
Naples, &c. eeveeeeees ” 2 10 25 25 25 25 25 50 
Gatrid, Barcelona, &c. ssseee ~ 3706 0 7 OO SE 
Wied sess sssaases ~» 135 20 2 © %5 10 2 0 


-d to be a very good meeting of bankers and 
| brokers on ‘Change on Thursday, and quotations were made 
for many countries for mail, telegraphic transfers, and three 
| mon ths’ bills. The quotations in several cases were quite 
| close considering the very wide margins that were quoted at 


the first meeting a w eek ago. 


There was state 





SouTH AFRICA. 























London on Australia. 
| Buying. 


os Gaeiaicccesce 
89} On Demand.. 
982 30 djs eeeeee 
98i 60 d/s eeeeee 


AUSTRALIA, 


Australia on London. 


Par. 99% 
*e* 983 
ee 983 


Selling. Buying. 
1004 


Selling. 
Cable........ 100% 
On Demand... 100 
BO djs ..usoe 99§ 


60 djs eeeece 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


FREnce. 
p. mille for us 


Francs, 


Marks. 


Geaman,. 


20.52—5 per mille for as 


20.43—Par 


sf Pas p- mille agst us 20.335—5 p. mille agst us 


Dollars. 
4.89—5 
4,867— 
4.827—8 


LATEST EXCHANGES. 
The latest exchanges are :-—- 


French ‘‘cheaue”’ 
German short exchange 


New York ‘‘cable transfers’’.. 


exchange .. Nominal. 


eee Nominal, 
Nominal. 


NOTICES. 


993 


AMERICAN. 
er mille for us 


per mille agst us 


The Queensland National Bank, Limited.—Mr James Love | 


has been appointed a director of this bank on the 


board, in place of Mr John Cameron, deceased. 


Colonial 














| 
London on 8.A. 8.A. on London. 
| Bight asses sa ‘Was eecereresecece ie » dis The London and South-Western Bank, Limited, will open 
| 0 days we-ceeeecees lo wn > i, a branch at temporary premises, No. 55 St ation parade, 
| 80 eeeeeeeeeses 1g ” ” eeocecoscess lye ; "” Green Lan Pal se G » N yr M ods . xt t} » ak I 
| 90 ” eeereeeeesee 23 ” ” 0 " eeeeeoreesee 15 ” - es, aimers 1ree n, os : = on ay next, the 25(b 
1190, seececeeesee SE wv os instant, to be known as the Palmer's Green branch. 
| Re SO ee 
RAILWAY TRAFFIC RETURNS 
AMERICAN RAILWAYS MONTHLY STATEMENTS. | OTHER MONTHLY STATEMENTS. 
Name. Period. Ending | Gross. (Inc. or Dec Net. (Inc. or Dee. Name. Period. |Ending| Gross. (Inc.or Dec.) Net. pe or Dec 
“ at) nena anaes ry ae Ue Seiler ae $ Se 
lmonth ane 30 428,000 i+ 1,000 58,000 — 32,000 | Brazi ; e lmnth June 0 £202,467 — £15,684 
Alabama Gt. Sou ail 2S eonthe 0 $85,000 + 155,000 1.158.900 — 2s on razil Railway* ...... oa 30 — _ $1290 en a on 
l moth 30} 9,271, 65', 5,000 96,000 | © ian } * _imanth 30 653, - 2, 900 300}— 79,200 
| Atchison, Top., & 8. "i 12 mntha| SC 111,129,800 — 5,786,000 | 32,105,000 — 2,478, 00C Canadian Northern® ..} 12 mnths 30} 22,760,700 — 278,800 | 6,351,700\— 291,000 
moth 30, 2,861,000 + 242,000 476,000— 52,000 | Canadian Pacific® Ll mnth 30) 10,054,800 — 1,628, 000 | 3.336.000)— 291,000 
Atlantic Coast Line 2 mnths 30. 36,834,000 + 711,006 | 9,060,000— 975,000 12 mnths 30) 129,812,000 — 9,584,000 | 42,426,000\— 2,819,900 
e ‘Lmnth 30, 8,801,006 |— _ 214,000 | 1,522,000— 778,00 | Grand Trunk System*{ 1 mnth 3@} £953,500 — £121,500 | £267,8)0l— £4,650 
Baltimore and Ohio* ..) 12 mnths 30 98,420,000 — 3,142,000 | 25,594,000 — 2,182,000 —— 3 £5 er ge — —s £1,0:8,73— £83,550 
l th | 3 3,161,000 + 101,000 965,000— 100,000 i * mn 30 666,186 — 242, 387, 890;— 174,400 
Chesapeake and Ohio* . {1 2 maths 30, 36,690,000 T 1,606,088 11,036,000 + pon Ny” .--. + ‘& 4,554, 08¢ - ores 1,960,580] — 592100 
1 mnth 50; 7,278,000 + 82, | 1,582,000 — , 00C i ico® mn ie — 1,526, 73,583 197,(56 
Chicago’ N. Western. .\ 12 nnths . 30 nes - — 30,018, 000— ieee = ed _i2@mnths 30! 34,069,151 —23 301,159 | 2,286,699'— 18,839,726 
6,520, — 7 000 — ,000 
Chic., Burl, & Quincy. r 4 y = 3 Oras os e400 ae > eo * Net earnings before deducting taxes. 
. l mnth June 3 7,671, + , . 300 1 
Chicago, Mil,StPaul*{ :2tnnths) 30 91,588 000 — 2,398,000 27,646,900 — 158.006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
; 1 mnth » , 000 — 0 
Cube Railroad®........4 /12 muths 30 5,165,000 + 533,000 | 2,47:,000+ 256,000 RECEIPTS. 
«/| lmnth 30 1,965,000 + 11,00C | 667,000— 34,00 
Delaware and Hudson*y | ¢ mnths 30, 10,685,000 | ~ 1,009,000 | 2,8 0,080— 1,174,000 es —— 
. lmntt 30' 1,791,000 |— 2, 92,000 + 150,000 | - ceipts for 
Denver and Rio Grande { 12 mnthe 30 23,167,000 — 1,286,000 | 6,138,000— 322,000 Name. | Period | Ending —_ Week. Total Receipta. 
Brie Railroad lmnth May 31, 4,863,000 |- 548,000 | 1,347,000— _ 287,00¢ + or -\ Ha 
ro sesesered 1 mnths) 3i 66,671,000 — Laine 11,228,000 — 5,447,000 —a | , =. + or _ 194. | +or— 
y lmnth June 6,1l,, — 687, 1,475,000 — 14,0 NDIAN. . . Rs. Re. 
| Great Northern ...... 2 mnths 3). 75,441,000 — 3,214,000 | 24,290, 00 — 4,380,000 | Assam Bengal . 20 weeks Aug. 15 46 1.14,000 — 9 
. - a + ’ 20,220) 24,753,370; —3,10,981 
Illinois Central lmnth 30° 5,281,000 — 69,000 863,000 — 364, 000 Bengal & N. estrn/2 0 weeks 15\— 2 2.78, 260 13,183} 84.21,150) + 61! 3785 
llinois Central ...... { 12 mnthe 30 66,934, 40 + 1,583,00C | 10,072,008-+ 485,000 Bengal Nagpur.... 21 weeks 22}+ 107 5,44,000|— 97,006) 1,55 03,600|— 47.000 
Interoceanic of Mex.* lmonth 30 349,000 — 000 5,000— 3:5 0.0 Bombay, Bar.& C L125 weeks 5 pt.19+ 63 8,21,00 —273,006| 279,43, = 11.06’ 000 
— 4 2 mnths s ay t ae ee payee same cgecweneses 20 weeks|Aug. 15) .. 3,32,982'\+ 16,330) 86,:0.367|4 9,65,678 
‘4 se muth » 126, ,000 03, cast Indian .... weeks/Sept. 19+ 11 19,060,960 —4 31.¢ tl 119 : 
Reames Cty South m.{ 12 anths 30 10,993,000 + 287.000 | 3,515 000 + 21,000 | G.IndianPeninsula 25 weeks 19) — 4) 9.26.40 —4 33000 Senge asel Pare 
Lake Shore & Mich 80." { ,a—_ July = on tetens — « Sor'eee . aie ome S = Mahbr _ weeks Aug. 22 . 6,50,006\— 74.979, 1,79,47,4.5|  6,57.784 
: — muths 8 675, — 5,191, 27, — 6,528,00. outh Indian .... 21 weeks 22 on 4,62,0 . 39.135 ; : | 63, $3: 
| t Imnuth: June 30 3,622,000 — 121,006 | 1,297,000 + _ 360,000 | Southern Punjab... lmnth April |. 4,27 723 a Lea en's 5 
— ic -{ — st] soyae's00 ( 3,259'000 | 10°345'o0D-—- 1,864,000 \ | +. »27,723) +1 53,543; rr 1,535,545 
«- wnths 9, /65,0 — 3,699, yo, —_— ’ . | 
Louisvil ashville. { ,+ mth 30 4,516,000 — 154,000 260,000-— 512,000 CoLoNtaL. | | z 2 j 2 
eras S Mashvllie. (12 mnths 30: 59,683,000 (+ 217,060 | 12,349,000— 526,000 | Camadiam Northern 12 weeks|Sept. 21|4+ 150 $566,70C/+ 78,500| 4 a $714,800 
Minn. St. Paul (S00) . 4 lmnth | 3 2,262,000 — 224,008 468,000 — 81,000 | Canadian Pacific... 2 weeks! 11+ 586 | $2,578,000'— 191,000) $27,198,806|— $3,957,000 
12 mnths 30 29,.06,000 — 2,9¥9,000 | 8,172,000— 5,056,000 | Grand Trunk . 12 weeks 21) i 179,946\— 10.895 2160075|—_ 163,457 
Miss, Kansas, & Texa “{ lmnth 3 2,312,000 — 40,000 536,000+ 236,000 | Grand Trunk Pac. li weeks 14) 34,437\4 2.625 "252 659} - 2173 
; 12 unths 30, 31,522,000 |— 825,000 | 8,557,000— 764,000 | Grand Trunk West. i2 weeks 31.3764 459 353,63 |-+ 6,550 
Missouri Pacific { lmnth w 4,687,000 _ 38,000 1,1.3,000— 84, 0@U Detroit, Grand H. 12 weeks 21 ae 11.173;\— 87 125 837\-+ 7 138 
lly es a Jul = aves — wees, 000 ; = ce 10 mathe July | de 67,658\— 8 2e7| 613 786} ~ 67.965 
| Sew York Cen f lmnth July 31! 8,073,000 |— 9, 1,819,000 5.000 odesia ways lOmnths/J ul a 91.777\— 587 a4 anil. : 
nial .... 1) 7 mnths 31 53,995,000 — 4,787,000 | 8,725,000— 1,485,000 | : - “ ates — 
| S.¥.,N. Hav. & Hart.e{ |, dmmth June 3@ 5,776,000 |+ 590,000 | 1,528,000—  560,v00 Forsiex. | 
| \ 12 moths 30 66,618,000 |\— 2,66.,000 | 14,452,000 — 4,050,000 | Anglo-Chilian ....|4mmths;May | .. 20,200) + 500} 
| §.Y., Ontario, & West.*{ 4 mnth ee) 610,000 — 6,060 275,000 + 5,000 | Antofagasta ......|38 weeks/Se pt 20! + 25 | 14,060i— 9$ seal 1,260.424)— 100,431 
\ 2 mnths 30 = 9,041,000 — 415,000 | 2,109,000— 614,000 | Argentine N. EB. ../11 weeks) 18) + 2 | 4455— 1.9 P| 56, 920\— 26.244 
Norfolk and Western { ,) munth 30 «3,714,000 — 9-29, 00 | 1,155,000 + 43,000 | Argentine Trans...| 7 weeks Ang. 30 2701 — Nr ‘ | —_ 
| \ 12 mnths 3 44,471,000 |+ 751,000 | 14,200,000-— 694,000 B. A. and Pacific . . 12 weeks/Sept 19}+ 101 55,00€|— 27.000 748. 00e|— 275,..00 
Northern Pacific J s mnbh eT] 5,792,000 — 48.000 1,646,000'— 156, 000 B. A. Central . Li mnths! May i+ 25 17.890! a 7500 267 95 1+ 22.374 
| Peunsyivan bn Sireten 12m ae X eae _ eee 27,v73,000— ae = A. ba Southern 12 weeas!Sept 20/4 147 59 0@0)|— a) 798 931)—~ 258 964 
ata - m : stnnth uly 5] 1,812, ~ 1,0al, 2, , 000'— - 1,0UU A. estern 2 wee«s. 20 > aan ' vant 7 008 
Kast of Pitts burg..\. 7 mnths 31 138,4.7,000 |— 9,857,000 | 24,.01,20— 5,lei,t0U | Central Argentine. 12 weeks) 18 tT R saree r 15,008) aaa = 4.080 
| West of Pittsburg{ /mnth 31, 10,246,000 |— 1,414,000 | 2,558,000— _68,Wuv | Central Uruguay. ./12 weeks 19 7 386\— 306 "08. 969)— 30 266 
j \ ‘ mnths 3, 64,16.,000 |— 8, 088,000 10,455, 00 + $41,Wu Cc Urug.( Kast. Ext. )12 wee es} 19 : ° 63) 1 ps 2°49 - 11,065 
| Pitte.,C.C.,&8t Louis. { } munth 31 3,476,000 — 342,000 | = 875,c0ult 9 — 200, | OC. Urug( West. Ext) 12 weeks} 193 |. 10Ss0l—m 666 13 127|— 5444 
Ph “{, 7 mnths 31 22,610,060 |— 2,484,000 | 5,82.,004+ 1,117,000 | Cordoba Central . 2 weeks) Res 37,865\— 8,456} 440,605|—  =—:117,775 
| Phila. & Reading Riy.*4 lmuntn June 3% 5,700,000 — 36,00 7Uz,000°— _ 74,0 | Costa Rica . 3 weeks! July 281+ ot aa a er 7 
Phila & i 12 moths » 48,489,000 — 3,t 67,00 15, 104+,00u'— 4,073,0u Cauban Ueutral . «oe» 12 Weeksi Ne ppt. 19|+ 5 6,735 - "66 a i aA 
| BR Coal& Irons { imnth ‘May 31 2,991,000 }—_ 392,000 101,000+ ou | Egyptian Delta .. 22 weeks! auc 34) 4545|— 1.364 84.63.1— 4.2 
| Rock Is 1 mnths 31 30,718,000 |— 7,771,000 | 7e3,00u— 5,085,006 | Kntre Rios. .......'12 weeks!sept. 19 reel 2 200i 88 100l— 34.300 
MOM éunddenes 4 — June = onan see - see eee 1,622,00— _ 22/,00v | Gt. Weat. of ¢ Brazil 58 weeks! 19\+ ; a 6.9:i—~— 5.300 457 08|— 38 40u 
s "? ( 3,000 |— 5,156, 13,749,000'— 1, 900,00. 138 j ? 4c 9? ’ wa 27 
; StL & Sap Francisco { i — 0 521.008 — 268,000 30,800 ee . ieessatas 29 al July - t 7 ae eala. ~ 1 - - 1 he 
.2 mnths )) 42,459,000 |— 940,000 | 9,970,00— 3,406,0W oe ee Poibarees: (12 weeks|s. ‘ 20 30) + g 213,24 |— 96 
| Seaboard Air Line ened i — 30 1,957,000 + 6,000 595,000—  _24,u | Midland Uruguay || 2 maths Sept. 2i)+ 8 ta a $2, on t oo 
| Southern® < ai i Sd 25,291,000 + 592,000 | 6,9/7,00u+ 140,04 | Nitrate (2 weeks). - “Wet 
tthe reed 2 mate 30 5,167,000 + 20,000 772,000) 4.0,uu | North-West Urug.) 2 maths|Auvust | $13,199 
Southern Pacific ‘ — = eres + ae a LL | — 6 irl 12 weeksisept. 19} |. 14,321 
Ccces 4 > 544, home O31, = CW, We | araguay Cent 12 weeks! 19! 2 ; | l 
\2 mnths - 6 + 5 De U, 166 
Union P : 30 138,511,000 — 3,94,000 | 37,085,0us— Ss540v | Peruvian Corp. .. 11 maths\July 2a 81,0051 |— 38,263) 11,847/586] 861,297 
Odie ....... i 2 — } 30 7,290,000 — £73,000 | 2,500,u0u—-  _Swyw | Salwador.......... 12 weeks|Sept. 19! ae $i3,750|— 9,250 $133 S00} t $14,500 
Wabash mnths 30 92,115,000 |— 1,523,000 | 31,646,000— 5,016,000 | San Paulo ........ j 13) 18 Cs21— 42.292 ; . 
*eeeeeseseesed he mae 50 2,538,000 |— 260,400 | dOu— 270,uev | Taltal.............| 2meths\August| |: 16,965) 8, 355) 4i,s13|— ”” 9.595 
Weetern Pacifice — 52 6,911,000 | 783,u00 |) 445,004— 755,00 | Cnited of Havana.|12 weeks Sept. 19| 3 18,:73}— 716)  221,293;\— I 
& ifie j i math x» 2 ( ept. 19) + ‘ 16 21,255 11,805 
cooeeet 13) manehee se 511,000 |— wou | LI7,wu— S19, ww | Westof Havana. 12 weeks! a os 5,lj— 178 64,783}— 4,157 
_ 6,009,000 '- 73,000 697,uu\— 708,u00 | Zafraand Huelva.) 7matus\July | : 14,818) 3,364} 99,644) + 2.64 
* Net earnings before deducti Pe | 
ng taxes. { j } 
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DIVIDEND ANNOUNCEMENTS. The following table shows the variou AYMENTS, J | 
pean ee ne ; issued announce meeoeas Companies th i 
lacat'e pon iaemn, emageeee Pr aemuaere ments postponing or cancelling thir tat b hs 
eseed % or stated in Cash. | Su | s : : eee! & their dj nat 
Company. atta eee B&B Be . eo aide | 
Last Last pe | 4 Name of Com Descript nee 
‘nterim Year. | Pinal, Year. e | & 2) aT sae "or Cancel € ied on Pow 
a a . oe Railways. ee eee ee ay 
Delhi and London ..... eee Gk. &@ 4 4 .. | .. | Dima Railways ........ Di 
irectors h os 
Industrial Bank of Japan ..'-- Ortgd 28 as dividend to, — 1 not to recomn 
Railways. j | Isle of Man Railway Usual She aan year en ended Jun: = Nd interim } 
Aranco Co. sebcdasadiccr «set OS BS ea Jaca shares nat decarnd °° ordinary and Prefer } i} 
Caletomiem ...--csececsese 3 — King’s Lynn Docks and | Payment of pref erence i| 
Demerara Railway, Pref.| ad Se caaabeaon financial adju een dividends postpo ned peng A i 
CER. ncaccccectigecs ove 34 34 ining. istinent with the Gor ve . 1 
Glasgow and South- Western! | } Kyshtim Corporation .. | Tt rhment, i} 
Ord 3 4? eee of 1s6d per share in reg, ! ‘| 
emerescvacseoe acevenes =a . | Ss per share ll be - “Cc “fect of dix vidend of 1} 
Do Def. Ord... ....-.-.! 5 2 . or . payment of remain in ls a ; 1 Set er]: dee 
Lanarkshire and Ayrshire. . 1 . ; | Chillagoe Railway and | Owing to closir yf ay i be advertised Po 
North British .............. cS 3 ' | Mineés.............. unable to meet kets: comp 
North-Ea tern of Ureguay.. 7 7 is : i October 1] meet debs ature int + cota i} 
Toronto Railways: .. |Qvarter| 8 ° oe Companies. | . — i 
. Ss n tle irector:s sad tenetten \ | 
Bukit Rajah Rubber........ | 6% 10 % Breweries ....... 7 j papunens ed vee '@ recommending the | 
Federated Selangor Rubber) 5 % + : | Antwerp Waterworks... | Payment of inte = 4 ree 9 — 
a Selangor Rubber | 25 % Daveniere and Co...... | Directors sane ome ‘bh i - nd postponed, 
urau Rubber Estate ...... 110 % a seeont mend payment oj } 
Lunuva (Ceylon) Tea and | Crosswell’s Cardiff siemens ne Sitti 
Rubber Estates ........ 13% ‘ik | WOOMOED occcctises dividend on aoe ir Way to advise payment of 
Socnmedt Tea and Rubber..; 24 % vs | Aerators .............. No tnterim dividend, oy eis = 
angalla Tea (Ceylon) ...... 3% - ’ ordi e paid on preferreg }) 
Selenaur feubbe ene * ee Achille Serre .......... No iahevion dividend will be paid sen 
elangor Rubber............ | 4d p.s +a cee ree shares ; "io on the ordinary |! 
Shelford Rubber Estate ee oo . We * t -apmecmentiay rr that they ar a 
ungkai-Chymor Estates ..| .. wd 40 Mee i . y are not paying interim | 
Mining. | | 8. Bottomley & Brothers | No Sodas dectiond aa - oes a 
Alaska Treadwell Gold | bonus | dividenid 75 per share Stagg and Mantle...... Payment of interim di ivid a = a = an 
naconda Copper ........ ew = a 25c p.s.! Be 5 Aetecse’. ent ordinary shar 
Ivanhoe Gold Corporation . .|2s6dp.s. 3s6dp.s.| fe | New Eastern Invest- | Directors consider r it would not be 1 
North Se | eee eee ae 6d p.s. | | ment .........0.+.. circumsta ces to deplet: ‘ teed oe eee 
_ Insurance. | posal of the com am te e funds at the dis. 
Pheenix Assurance Co. y 3s6dp . 3s6dp a | divide pany by the distribution of 
oe - «498 § ** i ay nd. * 
aosy ork ory Crome ; Neuchatel Asphalte.... No intcrim dividend on ordi nary shares in 
n avy Co-operative! > Sino tl 
Society .... nd Is p.s. ms es | Johannesburg Consoli- | Pay vat of dbdined ostponed 
Bell’s United Asbestos..... 10 10 a dated Investment... postponed. 1] 
a _ a ie dake 6 6 be es | Buxton Lime Firms | In view of the crisis no further dividend is to be waa i} 
ur: ley Paper sends = ; 10 nl oe 7 out of profits f ear « tad Tanne % 1S WO De paid 1} 
Canadian General Electric. PS Ne * Ser t 7 Magiich Velvet and Cord pestmnnd dhdieaae ioe sated - = ans 
Soltness Iron Co. .......... ae ' 2 | f | URE. ctsvenews ves o + Pala plas interest 
os and Harvey akin 5 . - ! = - | ee & Steel | | iceeaee for recently-declared dividend | 
airy Supply .............. 6 - ce Ord. & Pref. Shares | ted on September ; ividends wi i] 
D. H. Evans and Co......... 7 10 . oa eee , | 
Dobson and Barlow ....... ; a 24 ia } {| 
re a Bt Je 9 4 74 10 | 
— ~ Newry Steam! - : ANALYSIS OF BALANCE-SHEETS i| 
acke i ’ 
Ceeertsescceesess v8 p.s . ** “* j 
NN eal . t 10 PEARSON {| 
ama re - 1 3 ‘s SON AND wate oO =e AND IRON COMPANY. | 
Glenboig Union fire Glay..) =. |; ’ | 2@ | § | LIABILITIES oo ain 1 
: er | 6 6 2 ME oe) OM oe of NOE LD. | 
Holyhead Waterworks, orig. | Amount, Inc. or Dec. Amount. Ine or Dee | | 
MN DAs cwianan canes “att ba 4 | 23 I | Cum. pref.shares 250,000 P : | 
Do Additional shares ... | |e 2 | Do 2nd pref. 140,000 .. a an, lca 52,993 1? 
International Nickel, Prefa.| 14 % ea aa Ord. shares .... 61.000 . and, &e..... . 752,995 .. — 1,76 | 
61° 000 . Re i 
Do Co | & | | ’ es.acct.invest. 586,7/9 .. + 48,379 
Mas sickasaxeten | 24 es bY ne 7 Reserve ........ 382,500 .. + 30,000| Mine rents acct. 14,053 55 
Irrawaddy Flotilla.......... 140s p.s. | 10s p.s _ Loan 382,500 . a> on ae a. a 
J. Mandieberg and Co. ss.| 10 | 10 } Debentures .... 21000. onl ie ichhons a a a | | 
James W. Cook and Co 5 | | SEs 23 Creditor ; , P ‘ ee DUNES .. <= Wye) 
aes ae Sy A tgae Ot ka i Sassen 4,234 .. — 40,665| Cash and bills .. 121,875 995 |} 
Reena Maier & Gann Bost ee litors 8 5 1 and bi ; 875 2. + 82850 
Kayser, Ellison abe 995% * 2 jieGay , | 15 20 ——— —* on <= Riya) Sw Rene tees 2.509 .. + 2,38 | 
mbert Brothers ........ et ee | 40 is , ~ an Ore ee ee 
London Parcels Delivery . 53 oi Total ........ 1,830,717 .. + 80,475  Pereeery 1,830,717 .. + 8,4, 
Manchester Liners ........ ee : 6 ™% | PALMER'S SHIPBUILDING AND IRON. 
Natal Land andColonisation’ “5 | 5 se. Loe June 30, 1914. 
National and Foreign Secu } f LIABILITIES. | ASSETS. i} 
ME I Scien cc ao v's i. ite eats 6 | 54 Amount. Inc. or Dec. | Amount, Ine. or Dee. | 
New England Breweries..... 3 | 3 a A sa £ £ £ a i 
Philade) pha Co. ........... Quar|ter 7 7 | Pref. shares .... 200,000... .. Lands, buildings, 
Port Talbot Graving Dock | Ord. shares...... 498,564... .. plant, &c. .... 944,577 .. + 33% 
ae. Shipbuilding ...... ci wif | Sb «st 5 % deb.stock .. 350,000 .. ea Works in progress 337,039 .. — 75,000) 
irie Cattle .............- ° 2s 6d p.s} PSGpe} ss GOR occ0ss 134,700 .. Book debts...... 115,772 .. + 28461 
Prudential Mortgage ...... | i BS Vice fe) ~<ase Pe. Ws sc ceees 10,524 .. — 47\ Steamer, barges, 
River Plate Trust Loan and ! Creditors........ 281,062 <TR Bilisivuxs eee 5588..+ 4 | 
Agency “ A” Shares.. 18 18 ie he Reserve accs. 6,669 . 528| Unex. in’ces.... 7,404... + 1,09" | 
Do “B’’ Shares ....... aoe 6 6 the aa Cash ...... 192 .. + 1,471 
OIE nv civdscanes cae, - 7 | #7 ba es | Deb. issue exs. .. 7897 i 
Sheepbridge Coaland Iron .|.. - | 15 2 Profit and loss .. 61,000 .. — 6 
Silverton Tramway ........ | 2s p.s. | LS ae csi oi — 
Smith's Dock Co. .......... ns 10 123 Total ...... 1,481,519 .. — 75,917 Total ...... 1,481,519 .. — 5,917 | 
South African Lighting Co..) 7 eu os | 
St James's Buildings........ ‘ i 9 7 ASSOCIATED PORTLAND CEMENT. 
Theatre Royal, Manchester = ee June 50, 1914. amc | 
Trafford Park Estates ...... 2h a LIABILITIES. ASSETS. ie 
— States and South scatenh Inc. or Dec. Amount anaes % 
merican Investment 
Trost, Ord. ........... 6 | € | Pref. shares .. 2,284, 720 we + 26,180 | Freehold and o 
United Tobacco Co. ........ Th % | 3 Ord. shares .... 1,922,520 . | Jeasehold est. 7,248,995 -. + . € 
Winterbottom Book Cloth..| 10 | 44 % deb. stock 2,268,678 .. — 20,475 | Stock-in-trade a a 
5 % sec. deb. | Debtors ......-- 49,604 .. — ae 
BE00K .cccsese 2,091,759 .. — 23,241 | Wouldbam Ce- ad 
Mortgages 208,000 .. — 8,706 | = oc “nae 4826..— 2 
Certs. of  in- /Sundry invest- — 
CRUSHING RETURNS. debtedness .. 231,091 .. — 68,852 | ments 1,850,947 .. + L523 
Creditors ...... 290,644 .. + 44,080 | 2nd deb. issu se _ seul 
F - Provis’nal acs.. ee 7 aoe x PORE na ~ sgl | 
or eat endar month, except wher Dep. &c., acs... 624,755 .. + 105,8 RE chew cas 202 «. | 
aceon . except where otherwise stated.) =| profit and loss.. 264,401 .. — 10,569 | = ail | 
J . ee —— Zyl 
ora Gold Recovered. Total ......10,204,212 .. + 50,266 | Total .....,10,204212 .. + 
\ 
| S. 
. | (PP MANCHESTER LINER 
MINE \3a 0 Ss ® x LIABILITIES. ae ASSETS 
' is a] : a be | 
| Mill. | gS | Mill. £5 | Tosal. | Value, Amount, Inc.or Dec. | —_ Ine. 
{ oO } ' j £ ; ._- a) 
- Pref. shares .... 228,930 .. | Steamships ne” 
———— —_— | ERE | Ord shares .... 222,664 .. | Investments . 52 156 ag 6s | 
Oze Oss. Ozs | 44 % debs. . . 104,906 .. - 16, 453 | Debtors ...+--++ 133.20 or" wi 
Atallah .....0.-.--+-++ ss *e “ a V) 763 | 58 % debs. ..... | 96,163 .. — 5,069| Cash ....----++ ees 
Camp Bird .......---.. ie 29 _ ‘ (P) 9,099 | Deb. res. fund . 5,818 .. + 1,670| Deb. iss. exps- = 
El Amparo Mine........ 250. | . 451 | Insce. res. fund 10,000 .. + 10,000 
Frontino and Bolivia 1,620! .. ‘ (V) 11,099 | Creditors ...... 31,265 .. — 9,119) 
Orsk Goldfields .....--. oj} ee . . (V)'Rs.192,000 | Uncom. voyages 32,282 .. + 6,889) 
Ouro Preto of Brazil....| 6,900 . j ‘ (V) 10.348 | Bills payable.... 7,296 .. + 2,393) i 
St John Del Rey (ist | Profit andloss.. 95,856 .. — 51,841) a aa 
halfof September) | .. | (V) 16,500 — 925,186 —- se } 
Troitzk Goldfields 2,530) 1,211 (V) 4,039 Total ...... 825,186 .. — 61,530} Total --..-- 
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| i } ber rst and /1 on J \ ] j t 
i -F istand #1 On january tst, April ist, July rst, and October 1: | 
re SHEEPBRIDGE COAL AND IRON. 1915, 48 of each payment to be deemed to be in respect of cay ita! | 
| June 30, 1914. 2 and the balance on accou the premium. Interest on the | 
| | ASSETS. s ints unt ; feom ‘ ; ; . i 
a | - amounts unpaid as from October 1, 1914, will be charged at 4 per |} 
ILITIES. . or Dec. + urge 3 per] 
4} | An mount Inc. or . —— ae i cent. per annum. 1] 
| Reha “e Collieries, &e,.. 995,987 .. + 16165 | MONTE VIDEO WATERWORKS.—The directors have declared an ] 
} ~ ‘shares 167,65 «. 88,431 Seatee ied 104,023 .. + 3,633 | interim dividend of 3 per cent. (less income-tax) on the shares for t} 
1| amd ares aes aise Loans and int.. - im a oe the half-year ended June 3oth last, payable 1st proxin 
sq mig Gb. stk. on °° 1, TOGM acceece eve eo & 37,741 | ; oe : 
| } Se 114,061 .. + Lew) PEARSON AND KNOWLES COAL AND IRON.—The directors i 
i Reserve a DW o- - have decided to recommend the payment of the usual half year's i 
~ Reserve 1 ot | dividend at the rate of 6 per cent. per annum on both the prefer- || 
on aou eat perties 189,000 .. + 100,000 | ence and second preference shares and a half-vear’s divider — at | 
Prem. ob 2E 44.522 .. + 44,522 the rate of 5 per cent. per annu m on the ordinary shares; they |} 
shares 3 loss 170,898 a 26,321 also recommend that {20,009 be added to the reserve fund, that || 
cont & Us —_— eo cacinsnemagingy tae $ . i 
ee 1,497,060 + 214,378 Total ...... 1,497,060 .. + 214,378 | £10,000 be placed to a special reserve fund, that t e capital ex- 1] 
Total....-- sie penditure for the year and the cost of issuing new bonds be written | 
BOLCKOW. VAUGHAN AND CU. | off out of profits and the balance carried forward to the next \4 
a June 30, 1914. account i 
, ILITIES ASSETS. Py 
eee eee nes. or Des. Amount. Inc. or Dec. SHEEPBRIDGE COAL AND IRON —The report for the year || 
9 ee £ : £ z ended June 3oth last states that the net profit amounted to £217,092, || 
yand, bidgs., ‘ vh}i — > adde he balance hr han Saal ' ae 
Ordinary shares ee oe . — : om 3.852.601 .. — 161,074 | 10 which must be added the balance brought forwa t £25,512, 
oi} Preverens® — 662 600 a — 83,700 Investments .. 45,475 .. + — 100 making together £242,604 [he directors recommend a final 
j Debentures . 13.246 .. — 1,657 | Stocks ........ 748,805 - 58,098 , dividend of 5 per cent., making 15 per cent. for the year, less 
nt of Deb. ini 1’ 2 os Royalties 235 e 184 . >.< am int e t n ; : rd the ley me 
at of | Seat Ai¥ 11,802 .. ox 20} : 2 40.348 | imcome-tax ; amount to be retained towards the development of 
credit 512,905 .. — 250900 | Sendey Gebters Z25288 -- + OS new properties, £70,000; balance carried forward /¢ s. It 
‘erred 133,735 .. + 38,541 | oan ...... 9,900 .. — 753 proy vat eee ee ee ee eee +4 - 
a 150,000 a3 ov Cash and bills 39.173 .. — 174.844 | view of the financial position created by the war, the directors 
inary an oe _ »,, | Jmprovements, 21.635 517 deem it desirable to conserve the resources of the « al 
: |} posite .. +++ 185,080 * — BOoecovcccces a5, carrying forward a larger balance than usual. In accordance with 
= pofisandloss.. 203 294 .. een ———_ | the special resolutions passed on April 27th and confirmed on May | 
Total ...... 4,950,340 .. —267,694 Total ...... 950,240 .. —267,694 } 13th last, the capital of the company has been increased t 
7 £1,250,000; 286,826 new ordinary shares have been issued a1 
’ subscribed at a premium of tos per share, and, in addition to the 
e dis , | amount of 6s per share paid up (of which 2s per share is on a 
nae Notices amd Reports. count of premium), a considerable sum has been received 
in advance of calls. Thecoal and iron trades remained fairly g 
eee }up to the end of December last, when a general fall in both 
| demand and prices set in, the full effect of which was not seriously | 
sia - |i GOVERNMENT STOCKS. &c. felt before the end of the financial year owing to the existence | 
| 3 OTTOMAN TREASURY BONDS.—It is announced by the Imperial | of contracts made when prices were at a higher level. Contra 
aretens | 3 man | ank (London Agency) that the coupon due 14'h inst. of | for the present year have been made at lower prices. The cost | 
tt I ; I 
i tI the Ott 1 Tre asury 6 per cent. Bonds of Igi2 will be paid on | of production continues high, with a tendency to increase, as a | 
\ = | ‘ iat date at the office of the Treasury in Constantinople result of recent legislation and the high prices of raw ma’erial. | 
= |! only, ynsequence of the war and the interruption to postal | Miners’ wages remain at the maximum of 65 per cent. above the 
| 4 || facilities, &c | 1888 basis. The profits for the year have been substantially | 
, ~ || PERUVIAN orn —Messrs Coutts and Co. will pay, on | augmented by the subsidiary companies. The sinkings at Rossing- | 
® || and atter October rst, the coupons of the Peruvian Corporation, ton are proceeding satisfactorily, and it is hoped that the Barns- 
| = || Limited, first mort gage 6 per cent. bonds at the rate of 4 per cent. | Jey seam will be reached early next summer. | 
® || per annu m, in accordance with the resolution passed at a meeting 
an ® | of the holders on March 12, 1896. : RHODESIAN GOLD OUTPUT.—The following is a comparative 
at ve : statement of gold output in Rhodesia :— 
‘| e 
“ MISCELLANEOUS COMPANIES 1911. 1912. 1913. 1914. 
48.399 || AFRICAN STEAM SHIP.—The directors have decided to pay on Month. £ £ £ £ 
+ §8 \| the 30 hinst. an interim dividend at the rate of er cent. per | January .. 207,903 .. 214918 .. 220,776 .. 249,032 
— i] the 3 . an 5 P E y ’ 
Sal |} annum for the six months ended June 30, 1914. February... 203,055 .. 209,744 .. 208,744 .. 259,888 
=y BIRMINGHAM SMALL ARMS. — The directors have recom-| March .... 231,947 .. 215102 .. 257,797 .. 273,236 
+ 2,369! ij mended the following dividends for the half-year :—On the ‘‘A’’| April...... 221,296 .. 221,476 .. 241,098 .. 295,907 
a preterence shares 24 per cent., making 5 per cent. for the year; on} May ...... 211,413 .. 234,407 .. 242,452 .. 250,062 
— || the ‘* B" preference shares at the rate of 6 per cent. per annum for} June...... 215,347 .. 226,867 .. 241,303 .. 306,421 
|| the half-year; on the ordinary sbares 5 per cent., together with a| July ...... 237,516 .. 240,514 .. 249,401 .. 320.670 
} onus of 1s per share, free of income-tax, making with the interim | August.... 243,712 .. 239,077 .. 250,576 .. 316,972 
nde || cividend a distribution of 15 percent. for the year, the same as last | Septersber.. 225,777 .. 230,573 .. 250,429 .. 
eo |] year October.... 218,862 .. 230,072 .. 247,068 .. sa 
Re } ; 1, LYONS AND CO. —Regarding the issue of new ordinary shares | November... 214,040 .. 225.957 .. 239,036 .. ee 
~ 75 0 j| ‘ast June, the directors announce that as payment of the balance | December.. 217,026 .. 218,661 .. 254,687 .. wa 
+ Bl || ot #4 15s per share due on October 1st next may be inconvenient —_———_ ma —- os 
de at this time, they are willing to accept payment of 15s on Octo-| Total .... 2,647,894 .. 2,707,368 .. 2,903,267 .. oe 
+ le =—OS— 
+ 14 . | ee SneNORRL ae 
— 60% : ee. a SUMMARY OF COMPANY _PROPIT AND LOSS- ACCOUNTS. 
Ra 4 | Net | | eer ee es - : 
¥ ; | Profit | Appropriation. Corresponding 
% Pesto’ Balance | After aa nena Period Last Year. 
| eriod | from | Pay- | Dividend. 
¢. or De = | Company. Ending. | Last | ment of! eee — as tenes 
: = | Account| Deben- | hothen “Ordinary, Prefce. | | Densesia- | ete Net | Divi- 
. %87 | ture | * | ——__—_____ | ace re Profit. | dend. 
— 118 Ie i tciscieseeee ee Interest Rate Amount.'Amount | 
eT I || beak ot ane Pe as es ee Fg ee ee Ct eas, 
. w oe of snanclenie -+»| Aprill3* | 30,169} 233,897) 264,066 17 170,000} .. ad 94,06€' 206,644) 17 
cai Ro al Be Lond n Bank» -++-| June 30° | 5,339 8,688) 14,027 4 6,753) .. 2,173 5,10 10,895) 4 
+ 1S 1} “oy ‘oan land ......) Aug. 31* | 13,176} 38,038 51,214) 10 28,188 ae 4 10,000; 13,026) 39,202; 10 
- i ries, | 
- = || Crosswell’s Uardit | 
— 1% | —_— — Brewery ..| July 4 2,348} 4,674, 7,022, ‘a - ‘ 7,022, 3,508 .. 
i 8. 
; a | ee be Dublin Con 
| ' _ ae pa June 30° | 4,629 5,312 9,941 oe 5,500 4.441: 25.669) 4 
© |p, ron, Coal and a Bteel. ! 
wet i [eed 228 Soweto | | 
" a j rv . } } ’ 
nee = | Sheepbridge C os * eevee ..| June 50 19,548) 98,813) 118,361) 5 28,665; 22,035) 45,81°| 21,842; 118,870) 8 
_ ae I Retiee. i a --| June 30 25,512} 217,092) 242,604, 15 82,455; 25,105) 70,000 65,044 onsen 20 
- 6& ~—e a Rubber and 
+ i ee t | | 7 
ary angkai-Chumor B bees tt eeee! Mar. 31 2,458) 13,799 16,257 5 | 6,563 ee 3,681 6,013 az1 6 
Other Gunpenten -+«-| June 30 6,392} 18,005} 24,397) 30 | 12000 .. 6,000 6,397; 28, 057] 40 
i| Ass¢ OCiated P tla - | | j | | 7 
\] Trafford Trafford Park [ee June 30 | 51,534; 275,170 326,704| ee ee 125,133 50,000; 151,571; 299,037 5 
ie—_ es.....-..| June 30 1,601} 18,360i 19,961! 24 15,556 .. os 4,405 14,52 2 
— os esses arisen tess seeneepesstnssnainceseeeaesstens nceeniaenecinieeeatineeamadti 
8m | * Half-year. 
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COLTNESS IRON.—The accounts for the year ended July 31st 
show a profit of £95,117. The directors recommend a dividend on 
the ordinary shares of 8 per cent. per annum (less the interim 
dividend paid in April), £38,146 being written off for redemption 
and depreciation, £3,000 added to blast furnace relining reserve 
fund, carrying forward £17,254. 


PEARSON AND KNOWLES COAL AND IRON.—The report for the 
year ended June 30th last states that the profits amounted to 
£98,812 16s 1d, and that the balance brought forward from last 
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feature about this attitude is that it will tena | 
run, to prevent a decline. There has ca ae in the long | 
forward business on new contracts for two oucan Practically a 
said last week, this fact is bound to mat... St a | 
very long. Wheat offals are excellent value ad before 
poses, and the advance is being generally ‘ es seeding a 
prices for the finer kinds, such De 

in some directions reported to be 
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preference shares and 5 per cent. per annum on the ordinary shares 
was paid in March last for the half-year ending December 31, 1913, 
amounting to {25,377 18s 4d. The directors now recommend that 
a dividend be paid for the past half-year at the rate of 6 per cent. 
per annum on the first and second preference shares, and 5 per 
cent. per annum on the ordinary shares, making with the interim 
dividend 5 per cent. for the year, and a total distribution of 
£52,699 13s od. The directors further recommend that {20,000 

added to the reserve fund, raising it to £402,500; that {10,000 
be placed to a special reserve fund ; that the sum of £13,450 15s 8d., 
which represents the expenditure on capital account for the year, 
and {2,368 11s 5d—the cost of issuing the new bonds—be written 
off, leaving a balance of £21,842 1s 5d to be carried forward. In 
view of the difficulties affecting business in all its branches, and of 
the uncertainty attaching to the immediate future, the directors 
consider that provision should be made out of the profits for the 
year to meet any unforeseen contingencies that may arise, and 
they propose that the special reserve of £10,000 be set aside for 
that purpose. 


: ° . oe ss *r tor Re n ate |} 
year is £19,548 6s 2d, together £118,361 2s 3d. An interim divi- | bean is rather better, and generally bs t — ater, while even || 
dend at the rate of 6 per cent. per annum on the first and second higher in price put halt-a-crown Per ton 


The foilowing table estimates the h 
during the harvest year 1914-15. co tee Consumption of Whea: | 
and 1911-12 :— . one RS, Samaated with 1913-14, 1912-1, || 
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| 1914-1915.' 1913-1914. 1912 39) wae 
_ we | cwts. cwts mn pe 
ports—Wheat (2 weeks to Sept.12)| 6,637,200 ¢,520,50¢ 5230) see | 
Flour “ os 354,200 '502'300| 2 0C ee 


991,490 223 F . 
Add week ending Sept. 19—Wheat....| 3295:500 ae pene 8.6L sx 
Plour....| 192,206 199,196 "1820091 _— 
| i : 


1 
| 
Total imports 3 weeks saad 10,478,900; s selec 

Less exports— i ntiicindliaensaicial 10,290 ae ay 10,061 ag | 
FIOUF.ssereveeeeseeeeee| 12000 1693, “say | S88 

Net imports aad, eases jean 

Seer ew eee seeee 10,4 7 t 
Add to this the estimated sales of 56,790) 6,851,000) 7,369,50¢] topraam 


home-grown wheat ................| 3,517,690) 2,228,300 1,259,42¢| 5.7300 | 
- ialeai | 





Three weeks’ home supplies.......... 13,974,300 "9,079,390 8,628,9X% 15,770 | 


i 





‘. - Average price of English wheat per} s 4 s 4a sa } 
The Commercial @imes. ee cictudiniatdecejeuiiicaes 27/371 psi 
TS DGG ceiccewecsiccoctecesscs 8 92 | 7 3 1 6 1 Sa ii 

bushels. | bushels. | busheis | wacbel! i 


“Visible supply” in U.S. centres, bush | 37,018,000) 49 781,000) 3 } a | 
5 W108, ’ 50,431,000) 51,150,009 
do = In cwts..| 19,831,000) 26,668,400, 16,302,00¢ nen 


1} 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and | 
the Average Price of British Corn (Imperial Measure) in the si | 


weeks ended September 19, 1914, and for the corresponding week | 
in each of the years from 19:3 to 1910:— | 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A very quiet tone characterised the market throughout the 
week as regards business on spot, actual trade being confined 
to wants of immediate necessity, and although there was no 








material increase in the weight of supplies, holders showed more Quantities Soin, | Aversor Paces, 
disposition to meet buyers’ views, and the tendency of prices ee ee —— | $$ 
for both bread and feeding-stuffs manifested distinct weakness. rgd —— Barley. | Oats. | Wheat. a Oae. 
° +c. . a . ——|{ ————__— 
In the wheat cargo section, a dull state of affairs continued, ~-“ te ee gts, ba | 2 d sadisa 
ay eae ntteetts dletin the senatess te atin Gente: BOGS eee 87,5 | 49,9 3 95] wall 
buyers being still apathetic, while the market is quite feature 12. .|105,955 0 | 54.950 5 | 52992 7 37 10 99 1; | 311 
less at the moment, but, with no pressure on the part of sellers, 5. | 81,937 O | 42,361 9 | 57,716 0 | 36 5 3®6/] BS | 
prices were kept at a fairly steady level. Native wheat is in ne = eats : = ; in : | = ; = 2 | as 
fair supply, both here and locally. English whites, delivered 15..) 3,449 3 805 1 3797 1 | 40 3 a4) 61 | 
up, range to 41s, dnd best reds quoted gos 6d per quarter, | y913 ......| 64,065 4 | 45911 4 | 16512 1| 317 309) Wn | 
so4 Ibs. Of imported grades, No. 1 Northern Manitoba, | 1912 ......| 52066 5 | 31,486 2 | 17,199 0 | 32 7 29 6 | 1900 | 
: : . : : . “ : 1911 ......); 95,825 7 (181,018 3 23,675 7 32 4 23 11 89 |} 
47s 6d, ex ship; No. 2, 47s; choice white Karachi, 45s 6d; | 1910 ......| 78924 1 | 44,792 | 91148 3 | 3 2 242! 63 i 
No. 2 hard winter, 43s, both landed. Australian, 47s, quay 
; ———————E 


terms. Wheat cargoes: No. 2 hard winter, September ship- 
ment, sold, 41s 44d; blue stem and white Walla, loading, 44s 6d 
(war risk covered). Flour meets with quiet attention, and values 
were the turn easier for most sorts. At a meeting of the London 
millers this week the price of town households was reduced 
to 36s 6d per sack. Foreign : American first spring patents, 
36s, upwards; Australian ditto, 36s, upwards; and Canadian 
export patents, 35s, upwards, all landed terms. Barley dull of 
sale. South Russian, 26s to 26s 6d; and Canadian, 26s 6d, 
both quay terms. La Plata oats range from 26s to 27s, accord- 
ing to quality landed. No. 2 Western Canada, 31s, ex quay, 
and 30s ex ship; white clipped American, 27s, landed. English 
black quoted, 27s 6d to 28s; and whites, 26s 6d to 28s. La 
Plata maize (sound), about 28s, ex ship; Odessa, 30s 6d; 
Galatz-Foxanian, 30s; and No. 2 white flat South African, 30s 
to 31s, all landed. 


THE IRON AND COAL TRADES. 


The pig-iron market has been rather more animated thi 
week, business having been more brisk, while prices have been 
very steady. A more hopeful feeling prevails as to the future. | 
Stocks have been increasing, but they are not considered to 
excessive as the demand will undoubtedly be stimulated by any 
favourable war news. The shipping trade shows a tendency 


Gesell leve- 


to improve. Friday’s Glasgow prices are as follows :—\4 
land, buyers, 51s cash, 51s 3$d one month, 51s rod three | 
months; sellers, 51s 2d cash, 518 6d one month, 52s three months 
Market idle. Connal and Co.’s Stores.—Glasgow : S00t,/ 
1,000; Middlesbro’ (No. 3), 100,633; standard, nil; hematite, 2) | 

Monday next being the autumn holiday in Glasgow, the _ 
markets will be closed. 


| 
| 


i] 
" 
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The following is extracted from the latest report of Messrs 
H. N. Bathgate and Co., of Bristol, written on the 23rd inst. : 
—Although prices for both flour and wheat are rather firmer 
than they were last week, trade has not been quite so active. 
There was a fair amount of buying a week ago, but those 
customers who were compelled to purchase are not in the 


The coal industry has made better progress this a nel 
the changes brought about by the war are still being felt. wd 
export trade is handicapped by the difficulty experienced ” 
securing payment for coal sent abroad. Shipments 
from Tyue Dock are improving. The collieries eae 
actively employed, and there is less unemployn om ae t 
miners. The latest quotations are as follows :—>team ae . 
Newcastle, 13s 6d; steam smalls, 9s; steam coal best en 
20s 6d to 228; steam smalls, 7s 3d to 7s 94; best house, 


of Dean, 16s 6d. 


{ CO 


more 


are Bx 


market for any further supplies, having once covered their im- 
mediate requirements. Others, however, will be coming into 
the market again within the next few days, and probably there 
will be little spurts of business now and again during the next 
two or three weeks. After that, whether there be any radical 
change in the market or not, a considerable volume of business 
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must necessarily take place, for stocks are not heavy in any 
direction. Naturallv, after the considerable advance that has 


report, dated as ee 


nt the varie 
spite 02 tue 


Our Middlesbro’ correspondent’s 
ber 24th, is as follows :—Pig-iron : In 
difficulties of Continental consumption, 






taken place during the past two months, there is an inclina- 
tion to see how the cat will jump before buying heavily. One 
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ron keeps remarkably steady. The 
No. 3 Cleveland G.M.B. 


Septen 


the price 
tinues to be good. 


2 «anti 
demanc cuss» 


 nic-i 
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es nae ton for prompt delivery. Hematite is negle ted 
$s a being. East Coast mixed numbers are at 67s 
5: Shay Manufa tured iron and steel: Works are busy, and 
eA ee unchanged. Steel ship plates, £7 5s; steel ship 
: ed , iron ship plates, £7 58; iron ship angles, £8; iron 
oe. less 214 per cent.; steel rails, £6 15s net. Iron 


little demand. Consumers have good 


es on hand, and with easy freights they do not seem to be 
» all anxious. Best Bilbao rubio iron ore (so per cent. iron), 
g- 6d: Gellivat and L/K Swedish iron ore (60 per cent. iron), 
bet de hematite, 258; C grade Cleveland, 21s; F and G grade, 
racic, 21S, C-1.f North-East Coast ports. 


AT SHEFFIELD—THE 
DIVERTED TRADE. 
writes :—The situation in 
about the same as a 
important business, which 
side of the North 


MANUFACTURES 
FOR 

wrrespondent 
remains 
y, but surely, 


WAR 
STRUGGLE 
Sheffield 


ron and stee! 


the 
week 


her 


except th at slow 


‘or many years had been going to the other 


Sea ig coming to Sheffield. Inquiries are still very plentiful, 
ot many of them relate to work which German firms had quite 





wentiy secured for forward delivery. In such cases, as the 
ods will not be required immediately, the transference of 
ts to British firms may hang fire for a few weeks. The 

d States is, of course, a keen competitor for this 
erted ’? trade, and Canada also has entered the lists with 


A manufacturer of files and 
steel tools told me this week that wh 


od deal of earnestnes 


ilst the war has paralysed 


his Continental trade—not only with Germany and Austria, 
wt with France, Belgium, and Russia—it is going to be a 


cod thing for him in the Far-East and Australia. In the} 
ets of the former he did a fairly good business up to a} 


undercut by German manufacturers 


Was 














itket for best steam hards is 
3d is the price per ton for South 


Derbyshire. 
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ing on Thursday) 
lls week may fitly be 


Clase NEERING ON THE 
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\ e are good prospects of recovering lost ground. From 
\ustralia some excellent lines are anticipated. Where Sheffield 
s admitte suffering badly is in steel and steel parts for 
gr tural gineering firms on the East Coast from the 
er to the Wises The vast importance of these concerns 
be judged when it is stated that there is probably as 
ney invested in them as there is in the great sl hipbuil d 
g firms on the Clyde or even more. The wat pal market 
e East Coast agricultural engineers is found on the 
tine the ything from a shovel to a traction engine 
res ung machine has been sent in enormous quantities, < nd 
shetheld s been regularly engaged in turning out such steel 
ms as castings, springs, axles, tyres, machine knives, & 
$ * of the Continental trade, therefore. not onl) 
3 Lis re al Kast Coast generally, but also ‘!m- 
tant branches of heffield steel trade. Another way in| 
t ty is hit is by the prevailing depression in 
textile trades of ishire Much steel is made here for 
‘ \ € manufactured in Sheffield to some 
ent t that market has now gone flat Crucible steel 
§ 18 quite inactive, most of the works only running about 
te ne On the « ther hand, so enormous are the Government 
1 ve been placed in the city that the arma 
I ud ) ne the assistance of very many works 
€ hitherto devoted their attention whollv to industrial 
= res. in this way the slackness which would have 
Sto a ee urge yY counteras ted, and that, with the number 
lo have enlisted, is keeping down unemployment. On 
rae veTy heavy castings have been completed | 
a BS ne of So t ns and another of 4o tons 
oe 1x apart from Government work, include 
i T Cochin China, Calcutta, Montreal, Queb 
Vow | ) m. “nah for Montreal, shovels for Newcastle 
Wes. Js «Ayres and Spain; files for Rangoon, springs 
- ieee ee East London and Monte Video, 
emt tta, and saws to Bathurst, all these being 
oe eases. In illoys, tungsten powder is a trifle 
é. = deen done during the week at cs to es 6d per lb, 
re than twice the normal rate, but 
a | $s are said to have taken place. That, 
. of ferro-tungsten per lb content. All 
at fancy prices, e xcept van: vdium, 
tree market For the time being the market 
‘ ty flat. consumers choosing to hold off 
ts Tetusing to give way so far as official 
= : XN “ned, though these have been shaded in 
eas t hematite is fully firm, but East Coast 
. 0 Acid billets are not under such 
‘ tor ba makes, but prices are un 
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as having been a looking-on one. Members have met from day 
to day at the stated sessions, and if they had business in hand 
they certainly did not declare it. The first transaction since 
Monday was put through on Wednesday afternoon, when 500 
tons Cleveland were bought for sis 2d cash. To-day again 
soo tons was the limit, and the rate paid sis 1}d cash. The 
tone has been steady throu ghout, especially on the sellers’ side. 
They have stood firmly for 51s 14d cash, s1s sd one month, 
and 51s 103d three months. Buyers on the opening days were 
naming 14d to 2d a ton less, but yesterday they came up, as 
stated, to 51s 2d cash, and this afternoon they were still about 
there, with sellers insisting’ finally_om 51s 2d cash, sis 6d one 


month, and three months. Dealers, or rather a certain 
section, conclude that unless business speedily expands holders, 


52s 


with stocks steadily accumulating—though really the incre- 
ment is not only not heavy, but is surprisingly light—will 
be constrained to realise and drop prices, yet they are not 
ignorant of the possibility of a sharp impetus being given to 


speculation should events at the front develop in a pronounced 
form in favour of the Allies. Therefore, they are not pre- 
pared to act on their opinion and go short. Holders are not 
meeting with much encouragement from the action of con- 
sumers. Their purchases are strictly confined to hand-to- 
mouth lines, and that though makers are now disposed to meet 


them with concessions for respectable forward lines. This 
applies to both English and Scotch producers, who, besides 
complaining of the dearth of home business, report that export 
trade is of the poorest. There is a fairly active position ex- 
perienced in hematite, reflecting a heal thy turnover in the 
steel works. Yet the tone in that relation is said to be quieter 

Specifications for plates are scarce, and demand for angles, on 
home order, is easier; but there is a big output procee ding of 
miscellaneous material, and, all things < sombined, reasonable 
employment is enjoyed. Rolls have to be frequently changed, 
which adds to oncost charges, and that is at the bottom of 
such grumbling as is heard, and which is not justified in the 


y 
5 


circumstances. For prompt and satisfactory specifications 
quotations have been cut, in some cases by §s a ton. Light 
sections of steel, sheets, &c., are in strong request, and pro- 
spects are spoken of as encouragin Pipe founders have 


o tender for ab ut 8,000 ) tons of large-sized water 
pipes, as well as several hundred tons 
ings. Indian railways are in the market for a 
plant—the Bengal and North-Western for 
2,410 pairs of fish plates; the Great Indian, 
for plates, bolts, and cast-iron; the South Indian for locom 
tive engines and tenders, steel rails, &c.; and the Sccretary 
f State for India, for steel bridge work. Amongst the colonial 
indents to hand this week are several from Australia for plates, 


been invited t 
pipes and goo tons steel 
of ial 
large lot of 
tons steel rails and 


spec cast 


soo 





bars. sheets, and sections; from South America, for machinery 
and mining equipments; and from the West Indies, for struc- 
tural material, tubes, &c. Ordnance a are running to 
their utmost capacity, and makers of hig ponenen haulage 
cars are going night and day on ae orders. One or 
two motor establishments are whollv for the time being in the 
control of Government representatives. At Yarrow’s torpedo 
works on the Clvde extraordinary pressure to give delivery 1s 
in force, and in engineering connections generally almost un- 
wonted activity rules. At the same time, not a few places are 
on short time, but the scale of unempk yment is wonderfully 
light at the moment. For first-class coals a strong demand 
is in evidence, while inferior sorts are slow of sale. 
THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :— 
Further developments in the Army clothing trade have given 
crossbred topmakers quite a busy week. It was mentioned in 
i previous report that the War Office were unable to get the 
standard woollen khakis fast enough, and wer inviting 
tenders for all worsted cloths, which might be piece-dyed. Sub- 
stantial orders for such cloths have now been placed, and dur 
ing the present week manufacturers and spinners have been 
covering in yarns and tops. The yarns required are thick 
counts, and will consequently consume a large quantity of raw 
material in a comparati ve ly short time A big business has 
been done in 40’s and 44’s ‘prepared tops, and also 44’s, 405s 
und so’s carded. Foe prepared sorts quotations to-day are 
frequently a farthing hi gher, and the tenden vene 3 
stiffer, although the < conditions are such that no one is likely 
to let the desire to snatch an extra profit stand isly in 
the way of an opportunity to sell. There is not a great deal 
doing in merino tops, but even merinos « wanted to a 
slight extent for the finer classes of khaki fabrics worn by 
officers. Reassuring advices as to the quantities of merit 
wool to be offered in London have stayed any further decline 
in prices, and 2s 3d is now the minimum quctation for 64’s 
for early delivery, although tops are being offered for Decem 
ber-January at 2s 2d and 2s 1d, at which prices there are no 
takers. Manufacturers are gettir jusier on dre g but 


the coating and lining trades show no improvement 





Our Leeds correspondent writes :—There is hardly a branch 
of the West Riding trade that has not felt the impetus of 
Government orders. Everybody, from the wool merchant to the | 
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wholesale clothier, seems to be busy, and war requirements are 
the sole cause of the improvement. A good deal of overtime is 
now being worked, and there is great pressure to turn out 
fabrics of all descriptions. As a consequence of the great 
demand for khaki warps and wefts spinners have advanced 
their prices practically 1d per lb during the past fortnight, and 
whereas 2-24’s khaki yarns could be bought easily a month ago 
at 1s 114d, to-day’s price is mostly 2s o}d to 2s 1d, this yarn 
being chiefly spun from a combination of 4o’s to 44’s quality 
tops, while a somewhat better yarn is being spun from a 46’s 
top, which is selling at 2s 2d to 2s 2d per lb. What manufac- 
turers are feeling the most is their inability to buy woollen weft 
yarns to use in conjunction with a 2-24’s worsted warp. It may 
not be generally known, but there are relatively few mills 
making woollen yarns to sell privately, those producing worsted 
yarns outnumbering, we should say, by ten to one those produc- 
ing woollen weft yarns for sale. This means that only woollen 
manufacturers are able to execute bulk orders for khaki cloth 
for Territorial and regular forces, while slubbing dyers, that 
is, those firms who dye wool and tops the khaki shade, are in- 
undated with work. It is no uncommon thing to ask a month to 
six weeks for executing new orders for even worsted khaki 
yarns, while many are fearing that the dye wares for pro- 
ducing the khaki shade will not last a month. The Government 
has wisely decided to turn out the new Army in blue serge, and 
would be very well advised to ask for good shades of grey tweed 
for clothing the extra 500,000 men which Lord Kitchener is now 
calling for. Great briskness prevails everywhere, and the out- 
look for the winter has decidedly improved. 


A correspondent writes from Huddersfield :—Huddersfield 
and the Colne Valley, as well as Dewsbury and Batley, have 
received very large orders from the War Office for khaki and 
blankets, so that although many firms with an export trade have 
been badly hit, a good many of the mills are now actually 
working overtime. Consequently recruiting has practically 
ceased in some neighbourhoods. Many of the mill hands are 
Socialists, and others when asked to join the Army reply, ‘‘ We 
pay soldiers to do the fighting.” 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The tone of the hide market is again distinctly firmer, and 
at Thursday’s Bermondsey auctions advances of gd to 4d per 1b 
were again secured on many classes of hides. Best ox are now 
bringing from 73d to 84d per lb, whilst seconds are fetching 
from 7d to 754d, with cow hides selling freely at 7%d to 
7$4d per lb. The tone was also firmer at the sales of foreign 
hides at Mincing Lane on Thursday, many parcels selling at 
4d per lb over recent rates, whilst in a few cases heavy hides 
changed hands jd per lb over recent rates. Light hides did 
not sell very freely. 

As regards the leather position, all sole and upper leather 
suitable for Army requirements sells as fast as it is offered 
at greatly advancing rates. In some cases stocks are so low 
that tanners will not book further ahead. Heavy upper leather 
—both British and American—is also selling rapidly, and as 
there are orders for something over a million boots in hand 
for the British and French Armies, it goes without saying that 
upper-leather makers will be in the happy position of being 
able to dispose of their stock as fast as it is made at very 
good prices. 

The general boot trade is slow. Retailers are, Ic wever, 
finding the demand improving, and, all things considered, 
business is better than might have been anticipated. Even in 
Leicester, where women’s boots are made, manufacturers are 
putting down special machinery for the production of Army 
boots—a departure which deserves success, in view of the great 
expense incurred. 

Saddlers and accoutrement makers continue as well employed 
as ever; their trouble is the advancing price of suitable leather, 
whilst skilled labour is showing signs of unrest. 


JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report of September 22, 
1914, is as follows :—The tone of the jute trade is rather quieter. 
The linen trade in the heavier end is very actively employed. 
Jute.—The final forecast issued on roth inst. estimates a crop 
of 10,531,500 bales, against an actual outturn of 9,775,000 bales 
last year. The figures confirm expectations of a good crop, and 
have led to no material change in the position. New crop prices 
are tending easier, but few sellers in evidence and practically 
nothing offered for prompt shipment owing to the difficulty with 
freight. £28 is asked for first marks loading, while October 
/s/ is offering at £22. Spot business quiet, but prices fairly 
steady. To-day, jute dull. Flax.—There is nothing fresh to 
report in this section. A few outlying spot parcels have changed 
hands at full prices, but otherwise business is at a standstill. 
To-day, unchanged and little offering. Yarns.—Jute yarns a 
slow trade, and any change is rather in buyers’ favour. Linen 
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LIVERPOOL, September 25. 

The spot demand has been on a ri 
moderate business has been put throu 
and called amounts to 14,500 bales, cor 
American, 400 bales Egyptian, 2,70 ule 
§,911 bales, including 2,708 bales America 
2,523 bales African, 657 bales East India; 
In Sea Island descriptions a limited busine. 
West Indian, but other sorts are neg! 
of extra fine Island is reduced 1d 
Georgia and Peruvian 4d per lb. Fo 
has been quieter, and quotations are reduced 
good middling exceptionally 17 points. RB 
slow of sale, and quotations are reduced 2- 1 
has been in moderate demand. The quot 
unchanged. Those of upper are reduced 
descriptions 15 points. In Peruvian ar 
been done in rough sorts. Smooth h 
enquiry, and quotations are reduced 2: point 
been neglected, and quotations are reduced 14 
African a fair business has been done 
duced 25 points. In East Indian a m 
done. The quotations of American 
changed, those of American seed, T 
points, Bengal to points, and other descr 
The futures market remains closed. The quotati 
February delivery, American, was reduced to ¢ 
inst., and that of January 


delivery, ‘ 
Middling American on the spot is quoted 


Egyptian, to +4: 


S848. 
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The imports for the week ended Sept. 15th a ntl 
bales, and the quantity of American cotton report so bail 
Great Britain (including cable advices to date) 1s “ | 
against 133,000 bales at the corresponding period last year. 
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Imports, Exports, Consumption, &. 
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September 18. 

13. 

i914. 19 

Bales. Bales. 

20 416 
189 972 
2,884 

23,525 

29.651 

169,452 

854,770 


Imports Week ending Sept. 18 
* From Sept. 1 

Exports Week ending Sept. 18 
” From Sept. 1 

Consumption Week ending Sept. 18 
” From Sept. 1 
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not improved, and 
worse. Fresh busi- 
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running down, and 
contracts more 
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g the past week has 

<ituation tends to get 

tically at a standstill. 
I facturers are rapidly 
in the way of new 
. allowed to stand idle. Offers in 
Po get China remain very scarce. Recent mail 
i Egypt are discouraging. An irregular feeling 
. ut the home trade. In certain weavin 

nt jis increasing. American and E gyptian 
a r home and export, and pro ducers are 


tive Statement « of the Cotton Trade. 
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Price, Corresponding Dates in 
Sept. 
24. | 3913. | 1912. | 1911. | 1910. | 1909. 
1914. as 
sdsda'sdis dis dis 4d 
| RawCotton—Middling American, perib 555 7°89 665 611 nt 62 7°36 
| . GoodfairbrownEgyptn,perib 760 100 0 98 0 OR Y 11? 0 Sta 
| varng—32's tWist .....0..0+-eeeeeper ib 0 820 10g C 93,0 9% 0104 0 94 
[om Wawelt ....ceccscseeeesperlb| C 830 104 0 98 0 % 0103 0 9% 
| = B's twist Egyptian) ..;-por ib C 152 0 184 O 16g: 0 16$' 0 174 O 14% 
a - ccpenmanacopaee tea eeet 15 8 18 4.1710 18 2 1711 15 104 
; 
jaa ens tte eee ts Sis 3 is 1016 116 114 34 
| shin, ditto, 38 yds,18 by 16,10 ibs...... 8 4 99°/96,/9 9/99 8% 
~ n. ditto, 374 yds, 16 by 15. 8} lbs .... 7 2 8 7,8 ;'8 9!'810\7 8 
| * European War. ¢ Nomina! quotations. 
' 
| CHEMICALS. 
| ein 
Sir S. W. Royse and Co.’s report of September 25th is 
| follows :—After the eager buying and rapid advance in values 
jsince the outbreak of war there is during the last week or two 
jsome noticeable slacke ning. Buyers have secured some supplies, 
jif only small, and have some feeling that prices have been 
| pushed up too quickly. There is thus less activity in the home 
jttade, and for export there has been much enquiry with com 
| paratively little business. Trade in goods for and from abroad 
| s still awkward, under the difficulties, now somewhat moderat- 
} 0g, of transit and finance, and of prohibitions of export, & 
| uipnate of copper has been steady throughout this month, but 
| the ome i only moderate, and export business has 
quite taller Brown and grey acetates of lime are 
wearer, American grey is unchanged f.o.b., but higher freights 
— , increase the c.i.f. cost. Acetate of soda is 
| ‘ry firm, and } irce. Carbonate and caustic potash also are 
g “Arce, and see kely to continue so. Montreal potashes are 
_ ipplies coming forward quite slowly. Foreign 
; © Sugar ot lead has less enquiry, buyers demurring to 
po BIg price sked; nitrate of lead continues firm at the 
oo tharge at red lead are about £4 per ton lower, 
- y engaged. Tartaric acid and cream of 
F x badly wanted, but the rush has somewhat sub- 
ded There j very little vellow prussiate of potash, but 
; t eager at the high figure asked; more attention 
ag ite of soda, which is at a more mode 
ered arsenic, after advancing further, 
is ody t d is now steady with a fair demand. 
ae eee ©4 20S per ton. Bichromate of soda is <5 
4, 6(CCar Bichromate of potash has advanced 
cer Ih hiehes . Cent. per Ib. Oxalic acid is about 1d 
7 1 frm. Business in tar products is dull, 
lucts. Sol ' to state market prices for some of the p1o- 
e ag tha is unchanged in value, but has little 
5 es are quiet, with weakening tendency; the 
trade and ret purposes has slackened, owing to quieter 
ess is | ment in many directions. In creosote a little 
export will me. €, but a continuance of the prohibition of 
Crude mc 1. IncTeasing stocks and possibly lower prices. 
Crystals are @. mues steady, but with little business. 
slackened demand { Liquid carboli steady. Pitch has a 
are almost enti]. oo” —ae, and shipments abroad 
“tely stopped. Sulphate of Ammonia is very 
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dull, buyers continuing their waiting attituds In heavy 
alkalies, caustic = dia and s maa s iT l nged but bleas h 
ing powder is selling well at high figures nd chlorates of } 
potash and soda have advanved nearly 3 , | 
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POREIGN AND COLONIAL PRODUCE MARKETS. | 


Por Reports of To-Day’s Business and Public Sales see ‘‘ Postecript."’ || 











Mincing lane, September 25. 

SUGAR.—Dealings were again confined to a narrow compass, 
though a fair trade passed in white Java and American gr 1, | 
prices showing little or no alteration. Home refined still i 
supply, and Tate’s cubes, No. 1, sold, 33s 6d; H.T.S. cubes, 33s; | 
Lyle’s granulated, 30s ‘to 30s 6d te crystals, Ni 3 
yellow crystals, 28s 9d. Foreign descriptions quiet. Cubes, on | 
spot, sold, 3 358 6d to 35s; granulated, 32s 6d and cast s 6d. | 
American granulated, shipped, sold at 28s 6d. c.f. and London | 
and Hull ; ditto, 28s 6d, c.f. and i., Hull and Bristol ; and Septem 
ber, 28s, c.f. and i., London and Hull Spanish gran ~d, | 
prompt shipment, 27s 9d; September, 27s, c.f. and 1., on. | 
White Java, prompt and September, 23s 6d, c.f. andi., United | 
Kingdom ; September-October shipment, done, 23s 6d, c.f. and i., 
London. Cane sorts generally steady Ags 


At public sale, 2,498 b 
and partlv sold, good 

Trinidad syrups sold, good mid 
305 bags Demerara syrups partly 


crystallised Trinidad offered 
coiory, 25s to 29S 1,000 bags 
good yellow, 25s 6d to 24s 9d 


she 
Dt 


t 
Oo 


found buyers, low grainy dark, 16s 3d. Frivately Surinam 
crystallised sold, 28s 6d; Trinidad, 28s 6d to 29s; St Lucia 
28s 3d; Trinidad centrifugal, 24s. Cuban productions to end 
August, 2,535,232 tons, against 2,341,846 tons at same time last 
year. 
Imports and deliveries of raw sugar into London since January 
Ist to September roth, with stock at latter date 
1911. 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 
Imported ........+- 171,950 185,540 233,770 .. 184170 
Delivered .......... 172,010 .. 191,250 .. 213,200 .. 188,190 
Stock .....ccccecese 18.470 «.. 30,150 .. 37,140 .. 24,060 
Stock U.K. ........ 49,290 .. 79,880 .. 101,680 .. 51,790 
GLUCOSE steady, but quiet. English and American liquid, on 
spot, selle rs, 14S ¢ d 
COFFEE.—No public sales were held. Private market remained | 


ina very qure t state. 
Imports and deliveries of coftee into London since January 1st to 


September 19th, with stock at latter date :— 


1911. 1912. 1913. 1914. 

Tons. Tons. Tons. Tons 

Imported .......06. 27,990 .. 26,120 .. 30,920 .. 40,100 
Delivered (home use) 10,720 .. 11,870 .. 10,740 .. 11,030 
Export ...csccssees 24,990 2. 11,530 .. 14,820 .. 18,970 
Stock .ecccceseeee 14,620 .. 15,930 .. 13,530 .. 20,600 
COCOA.—No public sales were held. Private market exhibited a 


quiet tone, but no material alteration occurred in values 

TEA.—Indian offerings at public sale this week amounted to 
53,873 packages, which passed off with a dull tone. Fine sorts 
experienced a fair demand, and realised generally steady rates, 
but medium to common descriptions ruled slow and again rather 
easier, while a large number of parcels were withdrawn, owing to 
valuations not being reached. Pekoe, common to good, sold at 
7d to 1s 1d; broken pekoe, ditto, 74d to 1s 23d; orange pekoe, 
common to good medium, 74d to 113d; good, 1s 2}d; broken 
orange pekoe, common to good, 8}d to 1s 34d; and pekoe 
souchong, 7d to 9}d per lb. Ceylon sales of 26,234 packages met 
with a good general demand, and with quality often showing im- 
provement, prices ruled firmer for better medium to fine kinds 
Medium brokens sold steadily at current rates, while leaf teas 
suitable for export were dearer. Commonest sorts were the least 
inquired for, and values tended in buyer’s favour. Pekoe, common 
to: good, realised 7d to 11d; broken pekoe, ditto, 74d to 114d; 
orange pekoe, 7}d to 113d; broken orange pekoe, common to fine, 
73d to 1s 2}d; and pekoe souchong, 7d to 53d per lb. Java offer- 
ings comprised only 524 packages, which met with good com- 
petition at firm prices. Broken pekoe, common to medium, sold at 
7id to 83d; orange pekoe, good medium, 93d; broken orange 
pekoe, common to good, 8d to 11d per Ib. 


FRUIT.— Market ru'ed generally quiet, but prices were steady for 
most descriptions. Maisins: Valencias, half-bcxes, sold, 34s; 
quarter boxes, common to medium, 36s to 40s; good to fine, 42s to 
48s, with choice up to 55s. Smyrna sultanas sold, common, 30s 
to 32s; medium to fine, 33s to 54s. Currants: Patras sold at 27s 
to 28s; Gulf, 27s to 30s; Vostizza, 30s to 35s; and smalls, 28s to 
31S. 

RICE met with slow support, but rates ruled steady. S.Q., on 
spot, sellers, 12s 3d; and No. 1 garden Siam, 11s 6d. Kangoon 
2 stars, 138. S.QO., September-October, sold, 1os 3d, ex quay 
Liverpool. No. 2, cleansed, September-October, sold, 1os., c.f. and 
i., London. Rangoon beans, November-December, at f10 53, c.f 


and i., London 
SPICE.—No auctions held. 
ae PEPPER steady, but quiet. Singapore, on spot, 
54d ; fair Tellicherry, buyers, 53d; and Lampong, 43d 
WHITE PEPPER in demand, and values ruled firmer. Singa- 
pore, on spot, sold, 94d to 93d ; Muntok at 94d to 10d; Siam, 94d 
to 9d; Penang, near at hand, to arrive, at 8}d 
CLOVES steadily held, but slow. Fair Zanzibar, 
quoted 73d. 
JOTE.—Market steady, 


sellers, 


on spot, 


with fair dealings. The final forecast 
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| of the crop total acreage is 3,358,737 acres, showing an increase | sold, 2s ofd to 2s 2d 

i of 447,777 acres; total outturn, including Nepal, 10,531,505 bales, | hard Para, spot, valu 
being an increase of 1,550,032 bales. Native first marks, spot, 
London, sold, £34 tos to £35; ditto tops at £36 to £36 10s; £ 


+ Smoked ribbed shee 
i ©, 28 odd ; and ball, rs ¢ 
COPRA.—South Sea Islands, spot, buyers 


: : ; ; F.M.S., Straits, $ 
lightning, 2s 3d; afloat, Dundee, at £27 10s ; native firsts, afloat, = ie ¢ its, September, (2, 
Dundee, at £30 15s; tops of native firsts, spot, London, £36; raits, September, buyers, £23 10s, Lo 
bottoms of ditto, £33 10s. “i £3°: | September-October, buyers, £25 10s: © 


; : 7 Holland. Ceylon, Sept 7 

_ HMP-_ Manila recip imate for next wee, 13.000 tales, |" MIMGLASS.—In auction, Para rucd Geo 
,000. steady, but inactive. : : , uled firmer. PF 

F.C., on spot, sellers, £27; G.S., spot, {20 10s; G.S., October- = —- = 38 7d; reddish and dark, seca yellow and 

December, quoted {21 5s. c.f. and i. New Zealand, H.P.F., : est Indian firm mall, 2s 10d tp 


‘ . Fair yellow and reddic} 
Dinar Disember, panele, fos «anil (ait; {20.0% waa i om at ditto, bladderpipe, 2s 8d; fair rola oe lump, 25 93 
SHELLAC generally steady, but very quiet. Fair T.N. orange. on aad port noid gore ert, Penang fe . Fs 
on spot, sold, s4s to sss. Futures, December delivery sold, 568: | reddish part small, Frongue, 32 2d to sc{° 9; fai yellow a 
ctober, 538 to 548. se | purse, 1s 6d to 1s 7d. Saigon dearer Gent TD ane Pedi 
INDIA-RUBBER.—A very firm tone prevailed in the market, and | long leaf, 8s 2d to 8s 5d; fair yellow aad Fah ae Part st 
a fair demand was experienced. Plantation standard crepe, spot, fair yellow and reddish ‘circular leaf oe I to ange Od ton 
’ » 48 5d to S od ¥ 
_— s aerer setae chee ne ietianeeiet mead te ee 


Commercial Times.—Wiecklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department 


|DYE STUFFS, &c.— 5 
d |alls, China..per cwt 65 


s 
6 apan 0 
6 st Turmeric, Bengal .... 
Q 54, Madras, finger 
Gambier, block 
Outch, ord. to fair.... 
0 | DYEWOODS— & 
0 | Brazil perton 1010 12 
Fustic, Jamaica 6 8 


LONDON, Farivar. 


ARROWROOT-peribd « d 
St. Vincent, com. tofn. uu 
ene a 


r=) 


s d = om 2s £ s ROSIN— sd 
“4 b>) no e 
Best selected. 671053 6) Fingrca™ Common 8 3 0 9 Australian mutton. 
Bheets (strong) sinien nom es ae 
nda ee ose " 
Iron, per ton— — Pearl, per cwt........ 16 18 TAPIOCA—per Ib 
Bars, Welsh Porta.. 716 8 9 Sago flour 200 11 6 BT Flake, fair. g 
Birkeuhend — 610 615 SHELLAC—per cwt— TAR ionaain 
Sue ta G19 Orange, frat marks. 75 9 #2 Arche gokhim, pbb 
cond, ? ( anes ote 
Hoops, Birkenhead 7 8 8 9 Garnet Lac; AG. 6) 9 0 9 TEAmduty 64 peritc 
a ee ek Button, Lac, ed. totm. 7) 9 77 Congev—Common .,. 
4 .0.D. tu ‘ edium to 
Do 7 Tg fob syo 0 Spot TN quiet value. g.kine to toeat . 
Scotch pigiron,cash 57/0 q December value “Good = a 
Cleveland, cash .... nom Scented Oran Pekoe 
Hematite, cash .... 61/( 0 SiLK— Canton ere 
E& India fneord.gd.md.61 0 |Soft, 80 lb & upwards 66 0 Lead—Eng. pig p.soc = nom = China—Tsatlee, Supr. Scented Cpr. ...... 
Do good to fine .... 8° FLAX—perton,cif. £2 « £ Foreign, July ..... nom Blue Elephant .... Hyson, com. to fair 
Mocha, long berry Riga ZK nom. ~— Sateksilver, per bottle Taysaam Kahing .. Finest” 
Do short berry .... 99 Pernau D ..... ‘ nom first hands nom Canton Young Hyson .._. 
Jamca., gd. tofn. ord. 54 Petrs Bejetsky nom Spelter, O.B. ........ — 
| n, English ingote .. bom 
FROIT—Per ewt. Duty 2a. Do do bars nom 16 
\Currants— New Crop. 8 ‘Btandard, cash .... nom | [taln.—Raw, fr. Milan 17 
Vostizsza ........... 30 2, per bor— i Organgine—Mid.to gd. 8 
oy &.Y om 
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Oeylon, plantation { 

Gnuayagnil } onduras 

Bahia, fair to fine .... SE. cc cacaaeaen 

OOFFEK—\uty lsd ad Ib | Red Banders 

Osylon, sm.& low mid. |Sapang Cevion ..... 
iddling to fine.... . |ELEPHANTS' TEETH— 


wood, Campeachy 
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Go xl to finest ae 
) Indian and Ceyion— 
Broken aud Fannin 
Do useful... i 
—— Pekoes—Com, 
: } : ir to go 
Zinc, Belgian Sheet. nom SEICKS— Pepper, white—per Ib— Fine oe 
Antimony, Regulus... nom | yeaane -.. in Whi 4 Finest... ..... 
oiehien. | sy eed te Pekoe Souchong— 
rm, crude, p. tun nom White Siam . ie Deetal im ... 
aaa |) hom sagt pabees P — — 
nom \Cinnamon—Ist sort .. eaneee 


nom | o 2nd fettom useful .... 


ser ee grr 


Greenish 68 
GOolory.........-..- 80 
Costa Rica, ord. to mid. 
ood to fine........ 73 
Central American, gd 
ord. to mid....... 52 
Mid. to fine........ 7 
Foxy descriptions.. 52 
Vera Pas .......... 74 
Jolumbian, ordinary. 43 
Do gd. ordtolow md 56 
Do mid. to fine .... 66 | 
Santos, gd. av.c.&f.terms nom yoo 
CHEMICA | Skeleton,case, puld. 0 


L&— 
Acid, citric .... ‘ o| Layers 


Bags 

ee pecans : 24) Raisins, duty 7s per ewt— 

Tartaric, English Valencias, halves .. 35 

Forei = pCommentoaee. 38 
Alum * 00d to fine .... 46 

Do ground . nitanas- Old........ 
Ammonia, carb., p. lb. 0 

Mariate, White..ton 4) 

Bulphates £i2 
Arsenic, lump, perton 

Powder ....per ton 20 

pot ..percwt 38 0 

Pear! do do .. 3 nor 5 
a 2 = ane " Australian Sultanas— 

Do powder 183 9 9} 2 Crowns 
Oream Tartar, Crystal nom Oranges, Val. selected 0 

De powder 00 00] »  ordinary.... 0 

....175 0200 6 | Lemons, Pairmo, p.cs. © 
perlb 2 9 3 0| Naples 0 


POCO TACO 
PACCARAUWO 
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Pyrgos, 4 case...... 25 
Do bi 25 
8imnalis 
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Rape, ref. Eng.,cske, 35/ /0° 
Brown, English, nkd nom 
Cotton-seed, Crude .. 2910 0 0! Penang ............ 
Do Refined 28 (/G 35/00 Ginger—per cwt— 
Cocoa-nut. Ceylon.... 45;0/ 48/.,0 Cochin, cut ... 
Jochin nom Do small rou 
Palm (Lagos) nom | Do washed 
Lard, American nom | Bengal .. 
Do English S71 uo w'/C) Japan . 
Petrolm. Oil, per 8 lbs. nm |. Jamaica nsaie 
Water-White nom | perlb 1 
Oil Cakes, Lnsd., Eng. Nutmegs, good to fine 0 
a ton wi 817/6 9/0/0 | Bmallto medium .. 6 Common 
r 
Lf pettennt estern) 3 — Chillies—per cwt .... 8&7 Russian ......... .. 
Linseed, La Plata .. spot nom SPIRITS—Rum, p pf.gi. duty iteld| Finland ............ 
Bombay,pr.416lba 47 0 0 0| Jamaica, per lig. gal. Canada, bet pe .. 
Calcutta,pr.410lbe spot 46 3) bd. 30 to 35 0.P. 2 D aed 
Aszoff, Black BSea.. 0 0 @ 0| Fine marks ...... 4 
Rave, Gawnpore, br Demerara, proof .. i 
1 


ewn 
Wood.—Dantsic’ 
Memei fir, p. load 80 
Pitch Pine Timber 6 
Canada on largel20 
Do o small 6 
5 nebec oak .. 
3 | lmltic oak. .......00 
|Indian teak .......... 140 
2 | Wainact. lgs. 18ft cube 8 
| Deals & Sawn & Prepared W. 
Norway, Petrs. std. £19 
Swedish, good... .. 
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Australian Raisins— 
4 Crowns 
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[odine, dry....peros 0 9 0 94) Messina 

Nitrate of Boda, p. ton 11/6/0 iio Malaga, cases ...... 12 

Potash, bichrmt. pr.lb 0 0 0 |Nute—Barcelona,p.bg. 0 
Ohlorate, net 6 6 33} HEMP—per ton— £ 
Prussiate .......... 6 0° C \Bt. Petersburg, layer 43 
Do Foreign 2 1 3 /|Manila, fr.curnt. spot 27 
Sulphate. ...per ton 10/10/0 11/0/0 |N. Zealand dock fair 22 

gal-Acetos ....perlb 0 44 0 S4,JUTE, Native firsta, 

Sal-Ammoniac, pr.cwt $2/0/0 44/0/0 | for shipment, spot.. 35 

Soda Bicarb., per ton £5/12/6 6/0/0 Coir yarn, good to fine 22 
Orystals,ex ship. — 2/10/0) Common to fair.... 12 


Alxali 0 66 6 \HIDES— 
| per ib— £ 
Caustic ............ 10 9 11 © \daited Australian .... 


gg need white ton 0/0/20 0/9/0 
oreign white 0 0 | — Indian 


4ulphate Quinine— 
oward and Sons, 
per os vials 6 
in bulk 43 
__ 14 
° _ ‘ Buffaloes, Singapore 
Sulphate Copper,p.tn. 21/0/G 20/10/0 ne 
dive ar Fi ; 12) 0 12 a — 8 
iphar Flour / h Oy Do kegs...... 5 
gu iies aaa ee "= . Ox, 90 Ibs and over... 73 American pails .... 
‘ sv. 3 / lbs 74 Do half-barrels . 
English 2 0 ts 84 Pork—per 8 lbs 
sOTTONS 3 HOPS—Boglish, 1914£5/15/¢ 0 a : 
Good Western, c.L.f... English, 1913 £5/0/0 /) Cheese—Edam ...... 
OO ALS—Yorks.,p.tn. Foreign, 1915 8 Canadian 
Best Wallsend .... IN DIA-RU BBER—Ib— Gouda 
pRUGS— Para, fine. hard, spot 2 9% eee. Seeease sae 
E.L.,p.cwt 45 INDIGO—per lb— nl seeeee 
= oo tone. 33 Bengal, good red Vio- Gloucesters 


pe, Wilts, loaf 
Aniseed, China, star.. 67 let to fine 
Balsam Yeru .-perib 7 Mid. ord. Vio.to good Hew estan’ ” 
Oapivi. 1 wee good OF ol a 2— ! 
oe ae bee 6 ages Hungarian&Styrian 2 


Kurpah, gd.mid.to gd. Danish 
Lo d 
Jastor-oil 
Gam Benjmn. Sum, 


Dutch vee 
ee eee 
seconds .per cwt 5/10/ 
Olibanum, d-ops .. 30 


} y | bas 
Jiy/Aug, now terms nom Lerware pd ceed Piteh Pine Planks. j 
PORTLAND CEM ENT— | Havana \Staves—Baltie, p.m 


Best, per ton delvd. 36 0 41 © \Brandy, duty 18s id pe New York pipe .... 
PROVIBLUNS— No. Vnt. In hhda. TOBACOO— 
| Butter—per cwt.— 1913 per gallon 1 | Duty 38—4/1j perlb sd rd 
Australian, finest ..118 1906 1 Maryland and Obio, 
Canadian, finest.... 9 905 pe Ib, bond ....... 
Irish creameries. .. 116 904 Virginia leaf— 
| 1960 Cemmon to fine.... 
| 1886 > 


Dutch creameries . .ii6 : 

Argentine, finest .. © Stripe cascagentnes 

Russian, finest ....116 Corn spirits, pf. dy.pd. 1 Kentucky leaf— 
Spirits, {.o.b. Ex. prf Common to 

‘Malt spirits, duty pd. Strips 


4 Normandy ........ $2 
Danish : ’ 
4 German spirits ...... Columbian ... 
Java 


134 
a -_, ds. Ib - 
om, Sage. Erien. . SALTPETRE— Turkey .. 
Continental ....... Bengal, per cwt.... nom io a 
English refined .....¢1 @ 45 0 /Latakia.. 


} Oavadian 
3, American 
Hams—lirish SHELLS—M.-o-P. pet cwt— 
| Manila, bold £ V/1e/0 14/10 
| Maccassar #1 7/é 17/00 
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‘SUGAR—per cwt. duty 1s 10d, 98Greek ‘ams 
wt cent. polarisation Cigars, duty ?/ per 
Brit. W. India, syrups nom TURP NTINE, p.cwt & 


Crystallised nom WOOL— English re Be 
i 


—e 
ASCACOGT SCOBMOOCCOOH 
ez — 


Surinam, crystals .. nom Fleeces 8. Dn. 
|Peuang, Gr. and white nom i are 
P eae —_ Halt-bred bogs 
‘Jaggery, nom 
Natal ice nem 
ptian, Crystallised nom 
yro — nom 
6 Javea shesntiios nom 
Ouba, Centrifugal .. nom 
g Barixsp—London— 
| Yellow Orystals .... 28 
| Qubes, No.1 ...... 33 
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LEATH ER—per Ib— 
Bark Butta 
Mixed tannage, 
Butts or Bends .. 
Common tannage . 
Dress Hides .... 


ee 
oO 


FLOU R—280 Ibs— 8 white .... 
Town households .. 36 —" nile 


RICE -Rangoon, open CrusHED— 


chtr,new crop, p.c 0 Dutch, pr pt nom 
Mouimein — on Austrian, Nov/Dec .. nom 


scant Retains nom French Loaves, prompt nom 
Baasein i nom French Lob. — 
Saigon, c.f.&@i......... nom German Gran., ready nt : 
Garden Siam ..... nom ned 0.9... nor 
nom _ 
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-----1 0 0 ® 0 BEET—German, f.0.b. 
ex-ship termr$2/6 96/ prompt . nom 











September 26, 1914.] 





w—Market very 
ted for shipment. 


ynquo : 
H cae 4o8 tons of inferi 
|} abu Ue 

nd ror tons of the lat 
bang? Anctraien mutton, 

se8 6 dark to , 
a "ie 338; fair to good, 30S to 31s; 
H 3g ne, 33 
|| 335 6d. Market 
|) Town tallow, 29S; 






or were offered. 





fine, 37S ; 












English refined, spot (barrels), 
£30 (cases), July-August, 308. 





1, Japan 
t, £45 t0 £49. 7 
pale, spot (pipes), £29; 
best), £57 10S 









| ee shen: Official quotations: Spot, pipes, landed, | 225 to 22s 3d. 
5 55 barrels, landed, £26 15s. Hull, naked, spot, £24. Rape, | Jaggery, 15s. 


pale, £35; Ravison (naked), spot, 
Cocoanut oil, Ceylon, 
Cotton: crude, spot (pipes), {29 10s; refined 
sweet (barrels), £35. 
Soya bean oil, Oriental (cases), 


THE ECONOMIST. 


fair to good, 34s, 


ull, 27s to 30s; hard, 34s 6d. Beef: sweet, 
dark to dull, 26s 6d, 
letter unchanged for stuff, tallow being 9d lower. 
melted stuff, 19s 6d per cwt. 


Rough fat, 34d 


At public sale 286 tons of better coloured | £135; and three months, £137. 
3 tons of the former | to £20, and soft foreign, {19 5s to £18 15s as to position. 
ter sold, prices being without particular | specials nominal. 


SUGAR.—British refined steady at late rates. 
bags crystallised Trinidad sold, mid yellow, 28s 3d to 28s 6d. 
bags Surinam, mid yellow, 28s 6d. 
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quiet. Near parcels, afloat, nominal, and | cash, £52 10s; three months, {53 ros. Tin: Straits, cash delivery, 


Lead: English quoted {19 15s 
Spelter 


American, £25. 


POSTSCRIPT. Friday Evening. 


In auction, 990 
10 644 
2,490 bags Trinidad syrups, 


partly sold, mid to fine colory, 23s 6d to 26s 6d; good greyish, 


Lard oil, English 
spot, £25 103. 





58 bags cane, jaggery, 13s. 
Foreign kinds quiet of sale but steady. 
granulated, September, sold, 27s, c.i.f., Liverpool 
278, c.f. and i., sellers. 
tember, 23s 6d, c.i.f., London. 

COFFEE remains quiet on spot. 

JUTE in moderate request at fully late rates. 


56 bags Palmyra, 
American 
Spanish ditto, 
White Java, now due, sold, 28s; Sep- 


500 bales Bullub 








es TURPENTINE lower. American spirit, on spot, officially quoted | circle, spot, London, sold, £35 10s, 
Beer \etober-December, 30S 3d; January-April, 31s per| RUBBER firm. Plantation standard crepe, spot, sold, 2s 23d; 
s 73d; October-l » 308 3 y-April, 31S per | pe, sf 

| ~ “Deliveries week ending September 19th: American, 982 | smoked sheet, ditto, 2s 3$d per Ib. 

| jarrels, against 1,313 barrels last year; French, 77 barrels, | METALS.—The exchange remains closed. The quotation of best 
rae. |) scainst 188 barrels ; landing, American, 5,000, against nil; French, | selected copper was officially fixed at £57 5s to £57 15s. 
%syill ~| against nil; afloat, 5,050 American, against 22,100; stock, 
Bei I »> 346 barrels American, against 27,777 barrels; French, 1,154 
¢2 14] Mmm barrels, against 3,088 barrels. N CATTLE MARKET.—Septemse 
‘7 6&1) MM ot, CAKES.—Linseed : London made, £8 15s to £9, ex mill; LONDO , ee 
. tom ff I) american, {8 158; Canadian, £8 10s, ex docks. Cotton, English, British Animals, Per 8 lbs sinking the offal. 
- I) +. nc6d to £5 108; Bombay, £4 15s. Cocoanut, oblong, £6 15s; s a s 4a 
Hy {57 64 t £9 ne Ys £4 35 ’ 8 £6 15 Dateiine DARI. cic cccccccceccese Be So ccciceineetackins 7 3 
~ Ons g) round, £ 15s. ; | Middling ditto.............+++ 5 O| Inferior lambs ...........-.....- 5 0 
yu if ROSIN.—Common strained, on spot, 8s 3d. | Prime ditto ......ceceeeseeseees 5 - ae Git0O . .cccccccccccceces : 8 
en | Tati . tna @ . Inferior sheep .......2-seseeeeee BOF Fee GO osc cccccccsccccsccces< 0 
pom LINSEED.—Calcutta, spot, 46s; September-October, 46s. nets. .esencesscses 6 4| Calves, First ............0cccceee 6 0 
- Ob ty RAPESEED. — Bold Ferozepore, spot, nominal; Ferozepore, 
th PUREE! ditto, nominal LONDON POTATO MARKET.—Sertemser 24. 
ait | COTTONSEED.—London, Egyptian, spot, £7 15s. Per Cnt. Per Cwt, 
- a | METALS —The Exchange remains closed. Privately, business LAnCOlns ...cccccccccccccccce 3 ; Gt MORGANE cccccccccncceccesccs 3 5 0 
Dats | proceeded quietly. Electrolytic copper quoted £55; standard, | British Queens.........++++ 5 DO) ma ccccccccescscssccaccoss 37 6 

ib 


tte | - 


| Banks, &c.—Continued. 


WATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 


Capital .. a #£3,000,000 | 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. £1,500,000 


Governor—F. T, Rowlatt. Esa, 
Head Office .. Cairo. 


London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY; 
3 & 4 LOTHBURY, LONDON, E.C. 
Manager—J. T, Beaty-Pownall, 
Assistant Manager—A, F’, Gillbee, 
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Accounts opened with traders and private persons, 
_ Circular Notes Issued. 
Every kind of Banking business transacted, 
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a _______.___ __ 
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| Offices in Egypt at Cairo (Head Offic 
e), Alexandria 
cee hanna, a Beni-Suef, Chibin-El-Kom, 
» fayoum, Keneh, Luror, Manso 
| Minieh, Mousky (Cairo), Port Said, Sohag, Tantab’ 
ig; and in the Sudan at Khartoum, Port 
| Sudan, and Suakim, 
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NATIONAL BANK OF NEW ZEALAND, 
| LIMITED. 
EaD Orrice—LO)} 
AUTHORISED Capita, re 
UBSCRIBED CaPiraL £2,250,000 
AIDUP Capita, ., £750, 
RESERVE Frnp £665 000 
NcaLLeD Capitat Su os ian 500,000 
Syeceives Deposits of £50 and upwards for 1 2, or 
= “ per cent. per annum. it 
wand", — of Credit and Wire Remittances 
nd Bills on New Zealand purchased or 


Sent for collection. 
H, FRESHWATER 
Secretary and [, 
Moorgate street, Londen, nom ae 
nner 


iT E BANK OF AUSTRALASIA 
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R. W JEANS, Genera] Manager. 
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INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, B.C. 


Incorporated by Royal Charter. 

Capital, £1,200,000. Reserve Fund, £1,800,000. 

Court of Directors. 

Sir Montagu Gornish Turner, Chairman. 

Sir Henry Stewart Cunningham, K.C.1.E. 

Thomas Cuthbertsen, Esq. 

Bir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, Esq. 

The Right Hen. Lerd George Hamilton, G.C.8.1. 

William Feot Mitchell, Esq. 

Lewis Alexander Wallace, . 

Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited. 
The London County and Westminster Bank, 
Limited. 

The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 3lst December. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office- TORONTO. 


Paid-up Capital............ $15,000,000 (£3,082,192), 
Reserve Fund.............. $13,500,000 (£2,775,972). 
President: SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOHN AIRD. 


Over *80 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2, LOMBARD STREET, E.C. 

A general Banking Business conducted with 
all points in North America. 

H. V. F. JONES, Manager. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 





CAPITAL PAID-UP £3,703,704 
RESERVE FUND £1,033,410 
PETROGRAD. Moscow. PARIS, 


And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated. Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
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‘CHARTERED BANK OF | The London and River 


Plate Bank (Limited). 


Established 1862. 


Authorised Capital ............+++. £4,000,000 
Paid-up Capital............ eecccece 1,800,000 
ee e 4000,C00 
BRANCHES 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 


Concordia, Bahia Bianca, Cordéba, 
Tucuman, Parana. 

Barracas (Buenos Aires), 

Once (Buenos Aires). 

Boca (Buenos Aires). 

Calle Sante Fé (Buenos Aires), 
Calle B de —~ (Buenos Aires). 


| URUGUAY, Montevideo, Montevideo Agency 

| Calle Rio Negro). Paysandu 
Agency), Salto (Agency). 

| BRAZIL, Rio de Janeiro, Sac Paulo, Santos, 

| Pernambueo, Para, Bahia, 
Victoria, Curityba, Manéos 

CHILI Valpastico 
° al ° 
| FRANCE. Paris (16 Rue Halévy). 
| BELGIUM. Antwerp (22 Place de Meir). 





| 


| 
| 
| 
| 
i 
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cy in New York & Agents throughout the world. 
: — of Credit, Drafts, and Cable Transfers 
ssued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 





THE STOCK EXCHANGE. | 


NOTICE, 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,”’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, London. 








THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY C0., LTD. 


NOTICE. 

The Directors of the Buenos Ayres Great Southern 
Railway Company, Limited, hereby give notice 
that the TRANSFER BOOKS and Register of 
Members will be CLOSED from Thursday, the 
lst October, to Wednesday, the 14th October, both 
days inclusive, for the preparation of the Warrants 
for Interest on the Five per Cent. Preference 
Stock, the Four per Cent. Extension Shares, 1914 
(911 issue), the Four per Cent. Extension Shares, 
1914 (1913 issue), and the Dividend on «he Orainary 
Stock for the half-year ended 30th June, 1914.—By 


order of the Board, 
A. GIET, Secretary. 


Dated this 24th day of September, 1914. 
Offices of the Company, 
River Plate House, 


| anBum on the minimum monthly balances. Finsbury circus, London, E.C. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS...... $500,000. 

















Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 


STANDARD BANK 
of SOUTH AFRIGA wen, 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

Soutu AFRICA IN CAPE PROVINCE; TO THE IMPERIAL 

GOVERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


HEAD OFFICE : 

10 Clements lane, Lombard st., London, E.C. 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 

OVER 200 BRANCHES AND AGENCIES 

SOUTH AND EAST AFRICA. 


Subscribed Capital... £6,194,100 
Paid-up Capital ... hes £1,548,525 
Reserve Fund ... wéil £2,000,000 
Uncalled Capital . £4,645,575 

£8,194,100 


Boarp or DrrReEcTors: 
W. R. Arsvrunort, Esq. 
Sir D. M. BarRsBovr, 
K.C.M.G., K.C.3.1. 
Rosert E. Dickinson, Esa. 
James Farrpaikn Fun.ay,| SYDENHAM,G.C.M.G,, 
Esgq., C.S.1. | G.C.S.1., G.C.LE, 
Rt. Hon. Lorp WELBy, P.C., G.C.B, 


Hon. Sir CHaries W. 
FREMANTLE, K.C.B, 

HoRAcE PEEL, Esq. 

Rt. Hon. Lorp 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 


Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 


Portuguese East Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

; THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMART, London Manager. 


SOUTH AFRICA, LIMITED. 
Registered in the Transvaal. 

(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 


London Offices: Circus place, London wall, E.C. 
and 117 Cannon street, E.C. 


Subscribed and Paid-up Capital £2,350,000 
With power toincrease to 4,000,000 
Reserve Fund 700,000 


Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa and the Belgian Congo transacted 
on terms which may be ascertained on application. 

D. CUNNINGHAM, Manager. 


| MPERIAL BANK OF CANADA. 


Heap Orrice—Tororro. 
CAPITAL AUTHORISED.... $10,000,000 
CAPITAL PAID UP ....... - 7,000,000 
RESERVE FUND ............ 7,000,000 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 


ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afford exceptional nking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 


i 





Capital Subscribed, £5,000,000. 


BAN 


Subscribed and Paid-up Capital...£P500,000 
Reserve Fund............. cess eeeee-& 500,000 


DRAFTS issued upon and remittances cabled to 
any pointin CANADA by the agents of the Bank 
in Engiand and Scotiand, through whom enquiries 
regarding Canadian securities and business gener- 

|| ally can be made and will be promptly attended to. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 
RESERVYVE FUND 


£900,000, 


HEAD OFFICE—Epresvrcu. 


J. 8. COCKBURN, General Manager. 





| 
| 
| 
Uncalled, £4,000,009, | 
| 


| 
GEORGE B. HART, Secretary | 
——— | 





LONDON OFFICE-—37, Nicholas Lane, Lombard street, E.c. 


J. FERGUSON, Manager. DUGALD SMITH, Assistan 


t Manager 


) r | 


Capital, all paid up .. a _ .. $15 
RESERVE Frnps, $15,000,0% 
STERLING RESERVE HELD IN Lonpon at 
EXCHANGE oF 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND i 
OTHER STERLING SECURITIES 






























BRANCHES IN: 


Piura, Callao, Mollendo, ; $15,000,000 
Chiclayo, Cerro de Pasco, Arequipa, Silver Reserve 17,650,000 
Pacasmayo, Chincha Alta, Cuzco, ee —————— $32.650.0p 
Trujillo, Ica, Iquitos, «| Reserve Liability of Proprietors -. $15,000.00 
Huaras, Huancayo, Huacho.,. Court oF Directors anp Heap Orrice iy Hoye 


Kona. 
Lonpon ComMITrTEr. 
Sir Thomas Jackson, Bart., Chairman, 

Henry Keswick, Esq. Sir Carl Meyer, Bar, 
Wm. Gair Rathbone, Esq. J.R. M. Smith, Beg 
Deposits received for fixed periods at rates whieh 
can be ascertained on application. Interest payable 

June 30th and December 5lst. 7 
SIR CHARLES ADDIS, } Managers iz 
H. D.C. JONES,{/ London, 
JOHN MACLENNAN, Sub-Manager, 

W. M. BLACKIRF, Accountant, 

9 Gracechurch street, London, B.C. 


LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, E.C. A, 
Subscribed Capital £1,276,747 10 0 
Paid-up o i in ie -» 668,722 10 0 
Uncalled, including Reserve Liability 608,025 0 
Reserve Fund ios na .. 201 
REMITTANCES made by CaBLe. 
Drarts, Letrers oF Crepit, and Crrcvzar Nom | 
issued upon Branches and Agente. 
Bitts on Australasia NEGOTIATED oF sent {t 
collection. 
Deposits Recerven for periods and at rates which 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


British Bank for Foreign 
Trade, Limited. 


(Formerly Anglo-Russian Bank, Ltd.) 
Authorised Capital. . Pa .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 

Heap OFFICE: 


48 BISHOPSGATE, LONDON, E.C. 


London Clearing Bankers: 
Bank of England; Lloyds Bank, Ltd. 
CURRENT ACCOUNTS.—Interest allowed by 
arrangement on minimum monthly balances at 2% 
per ann. 





2 








DEPOSIT ACCOUNTS.—Interest at a minimum | may pe ascertained on application, and Banking 1 
of 4% per ann. allowed for fixed periods of 5 months | Ruciness of every description conducted witt 
and upwards. Australia. 

Bills Discounted | Foreign Baaenes aT penal a a 
Credits Opened Coupons Collecte . ae . ; 
Advances against Documents, THE ANGLO-EGYPTIAN BANK LTD. 
G. H. BUTTERFIELD, Manager. sin 
hice atacttaaihilbitisiataahatiaiatiiacillitatasdittinia iene iniaiatitiaiaiedinmenily SUBSCRIBED CAPITAL, £1,500,000. i 
PAID-UP.... £500,000 | RESERVE FUND £580,000 i 
BANCA COMMERCIALE ITALIANA, | 5... scims—atexandria, Cairo, Bent-Sonet, Mar 
Head Office: MILAN. sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gibraltar, Paris. 


BANKERS—The Bank of England, the Londo: | 
Joint Stock Bank. ‘ 


LONDON OFFICE: 1 OLD BROAD ST., E.C. 





Cap : nking # 
bulsap ital - - - &5,200,000. The Bank transacts every description of mal { | 
Reserve- - - - = = &2,528,000. business in Egypt, grants Letters of Cre = 
affords facilities to travellers proceeding #0 243F | 
Branches in Italy: Alessandria, Ancona, | and elsewhere. { ! 


Bari, Biella, Bologna, Brescia, Cagliari, Catania, Deposits received for one year at 4 per cent. pet | 


Como, Florence, Genoa, Leghorn, Messina, Naples, | annum. he rate of 2 I 
Padua, Palermo, Parma, Perugia, Pisa, Rome, On current accounts Interest at ¢ eel j 
Salerno, Sassari, Savona, Sestri Ponente, Syracuse, r cent. per annum allowed on ae eae the sax | 

Turin, Venice, Verona, amd Agencies in | balances, provided they do not fa j i 


numerous other tow'ns. 


of £200. 
No. 27 Clement's lane, Lombard street, E.C. 


— © 


ENGLISH, SCOTTISH, AND J 
AUSTRALIAN BANK, LTD. ie 


Head Office: 38 Lombard street, EF 


Agents in London for: Banque Frangaise et 
Italienne pour l’Amérique du Sud, Buenos Aires, 
Rio de Janeiro, San Paulo, Santos, etc., 
and Societa Commerciale d’Oriente, Tripoli, Africa. 


Agents and Correspondents im all parts of the World. 





So — . ay Sabsoribed — ccccceccesesseud 539,437 0 0 ' 
Paid-up Capital ...... 06 ecascswane oy 

NATIONAL BANK OF INDIA, | Frist itis disosasi Bo 
Reserve Fund........----+----" on te | 

LIMITED. ' i 

(Bankers to the Government in British East Africa ae me dite Bank in _ ' 
and Uganda.) can be obtained at the Head Oftice, oprovinesl | 


ank he chie' 
the Agents of the Bank, in th 
suns throughout the U nited Kingdom. 


Heap Orrice ; 26 BISHOPSGATE, LONDON, E.C. sie 
Remittances mate by TelegraPp” 


BRANCHES: 
Cochin (S. India) 


Calcutta Newera Eliya 





Bombay Chittagong Zanzibar Transfer. ¢ forwarded for Colle" 
Madras Rangoon Mombasa) pritish Bills Negotiated or ‘° , all 
Karachi Mandalay Nairobi East = and Exchange business 7 
Canmore Adem ants point ‘Rinit | Alon | acsorpton rassacted ri Ati, ot 
Amritsar Colombo | saan ) — on 
Delhi Kandy ampala + Uganda . i 
Tuticorin Jinja) ION BANK OF CANADA... | 
SUBSCRIBED CAPITAL ....0++-+++: 000,000 NIO} : Head Office: WINsl™ | 
Parp-UP CAPITAL .......00cses0e £1,000,000 Incorporated oe ae g5.0000 
ence pt theaja ee £1,100,000 Paid-Up or vided Profits .. % oO 
London Bankers—Bank of England; National Rest and Unt <r . zs gun i 
Provincial Bank of England, Limited; National Total Assets, 0 & PRINCES STREET, | 
Bank of Scotland, Limited. London Oe HAY MARKET, 3.W. cube | 
The Bank conducts every Cciescitiption of Eastern ‘etna J, LEIGH WOOD," 
banking business. London — Peet, F. W. Aste, a 4 
Deposits received for fixed periods at rates to be Hon. Cote over 300 Branches sy we | 
obtained on application. Interest payable 30th June The Bank hay Pacific, and Agents 4 
d 3ist De from Atlantic to Faci's, has @ wi | 
and 3lst December. ; ae Cities in Americ®, 7 penkine ™, | 
Current accounts are opened, and, provided they | Principal Ct ; raed | 


sn ees for transecting & 4 the . i 
Socenee business with Canads 0. jeri 


States. Collections and Co i 


do not fall below £200, interest és allowed on the 
minimum monthly balances at the rate of 2 per 
' Cent. per annum. 











| 


